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The black line shows the closing average price of fifty stocks, half industrials and half railroads. The black area shows for each week the 
hiwhest and lowest daily average price of the twenty-five industrials and the white area the corresponding figures for twenty-five rails. 
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Specialists in High Grade Local Securities With Nation- Wide Distribution eam oe 





BARBOUR & COMPANY 


Members New York Stock Exchange 
790 Broad Street, Newark, N. J. 


JOHN M. MILLER, Resident Partner. | 


Specialists in 

| The Securities of the Public Service Corporation of New Jersey | 
Singer Manufacturing Company 

| Celluloid Company 


New York Office, 25 Broad St. 


| 
| 
| 
| 
| 
! 
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SHORTAGE OF PAPER 


The critical newsprint situation in the United States has shown 
| the public the great necessity and demand for the products of our 
various Canadian Mills. 

We recommend for investment 


Riordon Pulp & Paper Company 


One of the strongest and best in the Dominion 
Full particulars and special letter gladly sent on request, 


Tousaw, Hart & Anderson 


| Specialists in Pulp & Paper Securities 
Members Montreal Stock Exchange 


6 St. Sacrament St. 


Montreal 




















FRANCIS R. COOLEY & COMPANY 


Members New York Stock Exchange 
49 Pearl St., Hartford, Conn. 
We invite your inquiry on 
Hartford Electric Light Co. 


American Hosiery Co. 


Johns-Pratt Co. 
Russell Mfg. Co. 


and other local securities 

















Canadian Securities 


Our specialization on all Dominion securities and consequent 


experience is of value to those seeking advice. 
We invite inquiries from dealers and investors regarding our 
special facilities for the prompt and efficient execution of orders. 


H. M. CONNOLLY & CO. 


Members Montreal Stock Exchange 
Transportation Building, Montreal 





























Our trading department will Buy, Sell or Quote any of the 
following securities: 


INVESTMENT STOCKS 


Mt. States Tel. & Tel. Co., Cement Securities, Gt. Western Sugar, Com. & Pfd., 
Savannah Sugar, Com. & Pfd. Holly Sugar, Com. & Pfd. Utab-Idaho Sugar. 


BONDS 





Nevada-Calif. Ist Lien 6's 1946 
OIL ISSUES 
Mt. & Golf Oil Co. Columbine Oil Co. Midwest Ref. Co. Salt Creek Producers. 


Our statistical department will be glad to fur- 
nish information on any of the above securilies. 


SCHORB, BALLOU & COMPANY 


First National Bank Bldg. Denver, Colorado. 


Denver Tramway Issues 





















The oldest and largest investment house in 
Northeastern Pennsylvania 


Specialists in the Securities of 
SCRANTON and 
NORTHEASTERN PENNSYLVANIA 


We invite inquiries on 
Warren Light & Power Ist 5s Spencer Heater Co., Com. & Pfd. 
Northern Electric Railway Co. Vulcan Iron Works 
Address Dept. “A-3." 


J. H. BROOKS & COMPANY 


Members New York Stock Exchange 
Brooks Bldg. Scranton, Pa. 



































BALTIMORE ‘SECURITIES 


Through our memberships on the New York and Baltimore Stock Exchanges, 
we are thoroughly equipped to render prompt, efficient and accurate service 
on all securities of these Exchanges 
WEEKLY FINANCIAL REVIEW 
Our weekly review very thoroughly covers the financial situation, giving 
our views on market conditions nationally, as well as all events of financial 
interest. We will gladly send this comprehensive review to those requesting 
Review TZ. 


Smith - Andrews & Marston 


The Emerson Hotel 
j New York Stock Erchange 
Members | Baltimore Stock Eachange 


Maryland 














NEVADA SILVER 


SECURITIES 


Offer wmusual opportunity for immediate investment. 
Geelogic Reports, Maps and Data 
furnished upon request. 


Send for Citculat “A” 


WM. CHEADLE BORCHERS 


Bonds and Inv@stmetits 


608-10 Trust and Savings Building 
LOS ANGELES, CALIFORNIA 
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Securities That 
Do Not Depreciate 


First Mortgages on Improved New 
York City Real Estate. 7% 
and Intérest Guaranteed at 514%. 


Amount Value 2 
ef Loan Rental Security 


$2,000 $396 | $3,500 
| $7,000 
$660 | $8,000 | 
| 
| 


$4,000 
$5,500 
$6,000 
$15,000 


$960 $9,750 
$2,376 $17,000 
$5,360 | $40,000 
Guaranteed Certificates from 
$100 Up 
Send for booklet 7 A. 


NEW YORK 
TITLE & MORTGAGE | 
COMPANY 


135 Broadway, New York 


$3,500 | $1,500 
} 
| 
| 
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IF YOU ARE INTERESTED IN 


FINE BOOKS 


AT BARGAIN PRICES 





Canadian 






SEND FOR THE MONTHLY — tment 
BULLETINS OF ecomme da- 
[IMEBAUGH © fJROWNE — 






4 FIFTH AVE 
opr rwe PUBLIC 4/BRAAY 


Financial history re- 
cords no time when 
United States investors 
could place money so 





















advantageously and so 
safely in Canadian se- 
curities. 

If you have funds for 
either long-term or 
short-term investment, 
you will be well advised 
to write for a copy of 
the current edition of 
Investment Recom- 
mendations. 

We list in it more than 
25. desirable securities 
for American investors 
at the present time. 
Address: 

AGENCY OF 


1 Royal Securities 


CORPORATION 
(Canal 










Che 7, 
"Frans-Pacific i 
4 azine of International Sertxce 

covering the Far East and fustratasia 
Published, Edited and 
Owned by Americans 
in Japan and China. 
Subscription $7.50 per annum 
New York Office 
1 West 34th St. | 


Phone Greeley 2069 I 



















LIMITED 
1165 Broadway, N. ‘. 


Tel. Cortlandt 3234- 5-6 


Blask Beeks, Bound and Leose-Leaf: 
Printiog, Lithographing, Ea- 


ee by a 
WILLIAM MAN COMBANY 
hiladelphia 
. maanded in 1848 


New York Offices: 261 Broadway. 
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The Annalist. 
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Economics Looming Now as a Campaign Issue 





The Criticisms of the Federal Reserve Board Answered by It in a Manner That Brings Forward Banking and 
Finance as Vote Getting Planks—A Comparison Between Policies Here and in England—America 
May Be Averse to World Politics but From World Economics It Cannot Escape 


By EDWARD A. BRADFORD. 
OLITICIANS make platforms, but events make 
issues. Not for the first time are occurrences 
on the eve of the Presidential nominating conven- 
tions now deciding what the people will vote about, 
and putting in the background what the candidates 
and “steering committees” have been wasting 
their pains upon. 

Reference is made to the rising value of the dol- 
lar, or to the fall in prices, as most buyers and 
sellers phrase it. Do!lars in hand are wanted so 
badly that those who buy them with promises to 
repay at a future time are offering more than had 
been offered since foreigners bought mortgages 
upon the United States, especially thé railways, by 
billions. Owing to war necessities the foreigners 
resold to us, and now, in turn, are offéring us their 
mortgages at like ruinous prices, which we are 
backward at recognizing as bargains, 

This is a wholesale business compared with 
which the marking down of prices by our retailers 
is pushcart trading, and with a seamy side which 
it is prudent to bear in mind when rejoi¢ing at the 
fall in the cost of living. Will it stay down? On 
the answer depends the solidity of the gains by 
buyers who are taking advantage of the bargtins 
offered by those who are raising their bids for dol- 
lars. When their goods are sold what will happen? 
Nobody expects or wants them to retire from busi- 
ness. Everybody would like to have them offer 
more bargains in goods for dollars, but where will 
they get the goods? 

Wages are still rising, work hours are Still 
shortening, output per man or per dollar of cost is 
still decreasing, production is not increasing, bar- 
gain sales are increasing consumption. Work and 
thrift are the remedy for the high cost of living 
prescribed by all the doctors. Leisure atid indul- 
gence or waste are the practice of the patients. 
And out of production there must be taken always 
and everywhere the interest charge on the two hun- 
dred billions of war debt and the cost of bringing 
the paper money of all nations toward its gold 
value. 

STILL OUR AFFAIR 

That is our affair as much as it is theirs. We 
can no more detach ourselves from their de- 
preciated currencies than we were able to when it 
was our currency which was depreciated, and we 
had to restore its gold value. We could do so only 
by offering goods and mortgages at prices which 
efiriched the buyers. Now foreign sellers of goods 
and mortgages must bid for dollars on a scale such 
as the world never before saw. They are hon- 
orable and necessitous buyers of dollars and dol- 
lars’ worth of goods, and will bid the food from our 
mouths, the cloth from our backs, the coal from 
our fires, until the pangs of their wants have been 
in some degree appeased. The only limit to this 
demand is the extent to which we will take their 
goods and their mortgages. We are in this matter 
in much the same position toward our Allies that 
the Allies are toward Germany. They are perceiv- 
ing that they must sustain Germany’s strength if 
Jermany is to pay its war fine, and that they 
would punish themselves by embarrassing Ger- 
many’s affairs. We would make a like mistake if 
we hindered our debtors in buying the dollars they 
need to pay us. 

What most of us have considered as a domestic 
price decline is rather a world affair. At bottom 
all conditions of unbalanced currency exchanges 
are price movements, with a constant tendency to- 
ward balancing goods with currency, the cost of 
making the exchange being part of the price of the 





goods. “ Abroad” will mark down its goods, and 
increase its promise to pay, until the foreign goods 
and the promises equal our valuation in dollars of 
the goods which we sell. There will be bumps and 
flurries, but there will be no rest until the process 
of equalizing our prices of goods and money with 
foreign prices of goods and money approaches com- 
pletion. It is a matter of years and billions, and it 
makes the domestic view of our price decline look 
like child’s play. 

Still it is not to be forgotten nor denied that 
comparatively few take the point of view of 
Davison, Lamont, Vanderlip, and other leaders of 
finance with foreign outlook on affairs. The great 
majority of shoppers take a view about as fore- 
handed as the weekly pay envelope. All they see 
in the situation is that wages are rising and prices 
are falling—why worry? It is true that most wor- 
ries are over things which do not happen, but there 
is one thing which must happen—a smash if prices 
fall and costs rise too long or far. Costs and prices 
rose together. Costs and prices will fall together. 
There was suffering on the rise. There will be suf- 
fering on the fall. On the rise there were allev'a- 
tions, for some made great fortunés, where multi- 
tudes of little folk lost their easé of life. There is 
exhilaration in rising prices, but depression in fall- 
ing prices. Few are happy when bears are making 
money, and it is easy to be cheérful with the bulls. 
But there are injustices in both movements, and not 
with much difference in degree. 


AN UNPLEASANT OUTLOOK 

Professor Fisher has estimated that from 1806 
to the end of the World War the shrinkage in the 
purchasing power of world moneys has been a hun- 
dred billion dollars. The losers have been those 
helding promisés to pay in depreciating currencies, 
bondholders, savings bank dépositors, salaried 
workers, and other creditors. Wage earners who 
put money in the savings banks have doubled their 
money nominally, but their prineipal will not buy 
mere than one-third as much. The interest has not 
accumulated enough to offset the loss of purchas- 
ing power of the prinéipal. Those who may have 
thought that they were living on the income of 
their investments were really living on their capi- 
tal. By reinvesting al] their interest they could 
have maintained the buying power of their princi- 
pal, but they would have had no income. 

The total of these interests is colossal, and it is 
heartbreaking to consider the reversal of the move- 
ment, with injustices as great on the rise, but dif- 
ferently distributed. The cost of the war is most 
often put at about two hundred billions, and .that 
sum happens to be the maximum estimate of the 
pre-war world total of securities. Today there are 
more securities, and the war’s destruction is still 
to be written off, although in a sense the loss was 
suffered during the destruction. 

If prices are really falling, if the world cur- 
rencies are really rising, the world faces our ex- 
perience from 1873 to 1896. Interest and rent will 
be fixed at the present high levels, and the people 
who now are lending money will be the successors 
of the “bloated bondholders” of that period. 
Farmers will find that their crops will not pay the 
interest on the mortgages at the inflated war 
values of land. Traders will wonder why their 
profits are not more satisfactory, and will try to 
make them so by reducing costs, that is, by lower- 
ing wages. The shoppers who are gleeful at the 
losses of the retailers bidding for dollars, will find 
that they will have less money to spend as the 
prices become more and more attractive, and will 
have to bid for dollars themselves by offering more 


work for wages. This resisted, of course, 

by more trade unionist r better discipline, 

than ever before. 

ate the world’s eco- 
ho are génerally 


Wage-earners better & 
nomic solidarity than o 


thought better informed ance. Around the 
globe wage-earners are ganized than capi- 
talists. Financiers are ind alists as characteris- 
tically as unionists are The reason is 
that wage-earners are nc whole, much above 
want, and feel their reinforcement. 
In times of depression have the same 
feeling, and it is then 1 and combines are 
formed. The discontent war cost of living 


will be increased by mies enforced upon 
producers by the fall in p which compels pro- 
ducers to reduce their « iges chiefly. The 
farmers will hate the capit ts as they did in the 
eighties. They will be t they are the vic- 
tims of the money pow vill demand some 
remedy which may bs in the free silver 
heresy, which evén nov es in the law that 
the silver which the T melted down at a 
profit must be repurcha an artificial price, 
and in last week’s prop ubsidize gold min- 


ing. Nor will the farme alone in demanding 
that society shall remedy njustices which so- 
ciety suffers by its inab » find some way of 
stabilizing the interactions of economic factors. 


Workers clip the workda ise the world dces 
not know how to prevent irrencies being al- 
ternately stretched and elippéd, as though by 
malice. The fact that find their profit in 
such treubled waters dok alter the fact that 
most are lostrs, and that t} tress from the fall 
of prices is not confined te any class any more than 
is the distress from the rise of prices. 


A QUESTION OF ECONOMICS 


The purpose of tl 
that the Presidential campa 


is to emphasize 
s to turn on domes- 


tic economics more than ternational politics. 
There is a closer connection betwéen national and 
international economics and finance than there is 
betwéen national and inté tional politics. From 
world politi¢s Americans are averse. From world 
economics Americans cannot ape. A generation 
ago we passed thé agricult stage of our devel- 
opment. McKinley remarked that the period of our 
exclusivéness was passed Ve have entered the 
next stage of national d ypment, the period of 
world banker, and mdre doubtfully of world trader. 
England will dispute our primacy in both réles, but 
England is a stage ahead of us in development, en- 
tering the period of consolidation of its gains 
rather than enlargement of them. 

The necessity of the case that economically 
and financially speaking we must pe forward and 


outward looking, and must take a new view of our 
rhe national tariff 
r industrial develop- 


economic and financial polici 
policy, designed to promot 


ment, must be adapted to permit the world to buy 
dollars with goods, if th rid is to pay its debts 
te us. Our banking policy has beén under criticism 
in Congress in a manner reflecting an unexpected 
amount of dissatisfaction, and needs defense cer- 
tainly, and perhaps improvement. While we are 
not internationally-minded on politics there are 
among us organized and aggressive minorities who 
are internationally-minded regarding what they 
consider the humanities of economics. There is 
need of conceding their demands so far as they are 


just, and on the other hand of taking care lest the 
wages of the workers so far absorb the wages of 


Continued on Page 728 
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Cheap, Controlled Credit as Visionary as Proudhon’s Scheme 





Some Difficulties Cited That Stand in the Path of Senator Owen’s Plan to Allocate Bank Accommodation 


Advances of $42,440,491,138.87 Made Last Year by the New York Federal Reserve Bank Alone on 
127,721 Transactions Among 546 Banks Each of Which Made Hundreds of Loans Itself 


HERE seems to be the germ of an idea going 

the rounds that, through the workings of some 
official fiscal legerdemain, credit may be kept 
cheap and still be controlled; that essential indus- 
try may procure all the bank accommodation it 
requires at low figures and that non-essential in- 
dustry may encounter refusal of accommodation, 
except as there may be created, from time to time, 
a surplus of credit above that necessary for the 
essentials. It is not a new idea, but its advocates 
are thrusting it forward with all the enthusiasm 
of discoverers of a great new economic truth. 

United States Senator Owen, of Oklahoma, who 
headed the Senate Committee which collaborated 
with former Secretary of the Treasury Glass’s 
House committee in the drafting of the Federal 
Reserve Act, is one of the foremost of these advo- 
cates and has gone to some length and developed 
not a little heat in attacking the present banking 
system, including the Federal Reserve Board, fot 
not subscribing to and practicing his ideas. Others, 
who profess to see some relation between the cur- 
rent high cost of capital and the current high 
prices of commodities, take the same stand. But, 
unfortunately, they “talk only words,” without 
coming forward with any definite plan of action, 
and they completely ignore the fact that the worth 
of money moves in direct opposition to the prices 
of things—commodities—which are measured in 
money. 

In a primitive form of society it might be pos- 
sible to contro! credit by allocating it to essential 
industries at a fixed rate, but the form of society 
would have to be primitive indeed, and the judg- 
ment of those who did the allocating would have 
to be sublime. Even then it is something more 
than an even chance that the scheme would not 
work. Under present complex conditions it would 
be utterly out of the question, unless, perhaps, all 
banking and credit operations were to be controlled 
and attended to by a single institution and that 
one institution administered by men—or preferably 
by a man—who combined the wisdom of a Nestor 
and the skill of an Odysseus. 

Senator Owen talks about the Federal Reserve 
Board seeing to it that the credit created by the 
Federal Reserve Banks goes only—or at least first 
——to the essential industries. How does he think 
it could be done? The Federal Reserve Board lays 
down rules and regulations for the guidance of the 
twelve Federal Reserve Banks in the performance 
of their functions. These rules and regulations 
are, to a certain extent, prescribed by the Federal 
Reserve act and, to a greater extent, by the rules 
of administration which the Board has adopted. 
Following these rules the Reserve Banks giant 
credit extensions to member banks, and the mem- 
ber banks, in turn, extend credits to individuals 
and firms. 

SOME DIFFICULTIES CITED 

Very well, says the Senator, let the Reserve 
Board see to it that these grants by the member 
banks go only to those who can establish their 
essential character. Does he stop to consider how 
many of them there are, and who is to decide 
whether or not the individual applicant has estab- 
lished his legitimate need? Last year, according to 
the report of the New York Federal Reserve Bank, 
one of the twelve central institutions, there were 
23,237 applications for rediscounts and advances 
from member banks. These applications repre- 
sented probably many times as many applications 
from corporations, partnerships and individuals to 
the member banks. If the multiple were five, a 
conservative estimate, indeed, the individual appli 
cations to member banks which were reflected in 
member bank applications to the New York Reserve 
Bank would be well above 100,000. And of all the ap 
plications for assistance and accommodation which 
were made to member banks, only a very small 
amount were so reflected. At the close of business 
last year the local Reserve Bank was lending to 
member banks throughout the district, which in- 
cludes all of New York State and the busier por- 
tions of New Jersey and Connecticut, $788,193,500, 
while the Clearing House banks in New York City 
alone were lending to borrowers $5,197,484,000. 

Again, as evidence of the utter impossibility of 
scrutinizing and supervising and allocating loans 
as Senator Owen and some others appear to think 
should be done, consider that the number of indi- 
vidual pieces of paper discounted or advanced upon 


by the New York Federal Reserve Bank last year 


was 127,721, and that the amount of money in- 
volved in these transactions was $42,449,491,133.87. 
The largest piece of paper discounted or advanced 
upon last year was for $120,000,000 and the small- 
est was $2.81. The average size for all pieces was 
$332,361.09 and the number ot banks in the district 
which availed themselves of the Reserve Bank 
facilities was 546. 

These 546 banks which rediscounted with or 
got advances from the Federal Reserve Bank at 
New York themselves made many thousands of 
loans. Is it to be supposed that the Federal Re- 
serve Board could supervise each individual trans- 
action which each of these banks made? And 
the New York Federal Reserve district is one of 
twelve districts. It is the largest, of course, and 
does the most business, but still there are eleven 
others, all engaged in substantially the same oper- 
ations and with the same diversifications of in- 
terest. Further, while the New York district is 
the largest, its bigness consists mainly in the size 
of its operations. If a comparison were to be made 
between the number of loans granted by individual 
banks in this district and the loans made by the 
individual banks in all other districts, the com- 
parison doubtless would tell a different story. In 
other words, the other districts make probably 
very nearly as many loans, but lose by compari- 
son of their aggregate of loan extensions with the 
New York district. And, if the plan for a thor- 
ough scrutinization were to be real'y effective, 
each loan, no matter for how small an account, 
would have to be supervised. 

A SAMPLE PROBLEM 

[i would be impossible to limit the scrutiny to 
the operations of the Reserve Banks, gigantic as 
that would be, for the final distribution of credit 
does not occur at the Reserve Banks. A member 
bank goes to a Reserve Bank for a loan. Natu- 
rally, the member borrows on its most available 
collateral, and availability may be dictated by the 
rates which obtain on different kinds of collateral. 
For example, a member bank would be more in- 
clined to borrow on Liberty bonds, at 5% per 
cent., than on commercial paper at 6 per cent. 
if it intended to use the proceeds of the loan in 
its general business, which generally is the case. 

Assume, then, that the member bank borrows 
$100,000 on a bundle of Liberty bonds. It gets 
the money and, figuratively, takes it home. After 
it gets the funds back into its own house it starts 
lending it to clients, for that is the business of 
banks. It lends $10,000 te a dry-goods merchant, 
$50,000 to a rubber importer, $25,000 to a leather 
company, $65,000 to an automombile assembling 
plant. But can it be said that the member bank 
has made these loans directly from the $100,000 it 
borrowed on Liberty bonds from the Reserve 
Bank? Hardly, for the total is $150,000. From 
somewhere élse the member bank has raised and 
loaned $50,000. Now, if the $100,000 the Reserve 


Bank furnished is to be allocated “to essentials ” 
which one of the above is to be dropped out? And 
who is to decide the matter? And what is to be 
the formula for the decision? Incidentally, how 
is the $100,000 got from the Reserve Bank to be 
identified among the $150,000 loaned by the mem- 
mer bank? 

Here is another proposition which recently has 
come up. A Federal Reserve Bank in the South 
is reputed to have ruled that borrowing for in- 
vestment in pleasure automobiles is non-essen- 
tial and therefore to be taboo, and a Federal Re- 
serve Bank in’ the North, serving a district which 
produces vast numbers of pleasure automobiles is 
asked to make loans to the manufactures of these 
cars. Now, if the purchasing of a pleasure car 
is non-essential, isn’t the manufacture of the same 
car quite as non-essential? Yet, if the manufac- 
turing of the car is to be stopped, millions of in- 
vested capital—propably billions—wiil be jeopard- 
ised, and thousands will be thrown out of work. 
The manufacture of automobiles draws on many 
other industries, which will feel the curtailment 
and their employes. in turn, will lose employ y 
The unemployed will lose purchasing power for the 
innumerable things they buy, and this will go on 
and reach into still other lines of endeavor. 

Even if one feels that the readjustment thus en- 
tailed would be for the general good in the long 
run, he must admit that the cure proposed is heroic 
and likely to cause no small amount of real hard- 
ship for a great number of people while it is being 
effected. The theory of those who just now are 
in control of the credit structure is that drastic 
readjustment is dangerous and, for this reason, 
They prefer the slower, but surer, 


» + 


undesirable. 
method of applying the brakes gradually. The 
radicals do not agree with this and, of the radicals, 
Senator Owen does not agree because, he says, 
the honest business man is being penalized by high 
interest rates. But how is the situation ever to 
be controlled if not through higin tmterest rates? 
It is admitted that in times of great business acti- 
vity interest rates amount to little. This 
enough, for the business man who has to pay at 
the rate of 12 per cent., say, for credit which he 
will use for three months is paying actually only 
$3 per $100 and on the turn-over of his goods he 
may make as much as $20 per $100, so that 
interest cost to him is a matter of small considera 
tion. 

But high interest rates do have a deterring in 
fluence. The influence is noticeable everywhere. 
Take the case of the stock market, the most vola 


ct 
c 


tile of all markets having to do with money. Th: 
sum of $20,000 will purchase 100 shares o tock 
which may fluctuate in such manner as to give 
the buyer a profit of 10 points, or $1,000 in a 


single day, and, if the whole amount is borrewed 
at the apparently prohibitive rate of 20 per cent., 
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Government Marine Proving to Be a Costly Venture 





With Skyrocketing Freight Rates the Earnings on the $1,500,000,000 Investment Have Been Less Than Two and 
One Half Per Cent. Without Allowance for the Normal Five Per Cent. Depreciation 


By REUBEN A. LEWIS 

| Few its experience in operating the railroads 

the experiment of the Government in ocean 
transportation is to prove financially disastrous. 
During the first three months of 1920, the Shipping 
Board derived $52,000,000 from the operation of its 
1,300 vessels, which had a valuation in excess of 
$1,500,000,000. The expenses during this period 
amounted to $44,000,000, leaving a nominal net 
earning of $8,000,000. 

While the earnings are at the rate of less than 
2% per cent. on the total investment, it must also 
be considered that, in compiling the balance sheet, 
the item of depreciation was not taken into consid- 
eration. The normal rate is 5 per cent., so that, if 
the Government-owned fleet were operated on 
principles that a commercial corporation would 
follow, it would have to earn $75,000,000 every year 
just to cover this charge. Similarly the steamship 
corporation would demand a fair return on the 
capital invested, and it would expect fully 4s much 
as 5 per cent. And yet, during the first three 
months of the present year, the gross income from 
the operation of the 1,300 ships in commission was 
just $52,000,000, according to figures which have 
been submitted by officials to Congress. 

The result of the financial operation of the 
Shipping Board has never been given even due 
prominence by the press. Owing to difficulties, 
which have been encountered in accounting, it has 
been impracticable “for the Government board to 
make up a fair and complete statement as to its 
revenues. For instance, it is understood that the 
War Department owes the Shipping Board a sum 
in excess of $70,000,000 for transportation services 
rendered during the war and the period following 
the signing of the armistice. The report of the 
board, submitted last December, outlined the ex- 
penditures and the incoming revenues, but it spe- 
cifically stated that it would not be practicable to 
estimate the profits. 

In order that the House Committee on Appro- 
priations might know the facts, which it demanded 
in considering the practicability for ordering the 
Treasury to pay out $446,000,000 to the Shipping 
Board for expenses of various kinds for the fiseal 
year ended June 30, 1921, the board submitted a 
summary of its net results from November, 1918, 
to April 1, 1920, as follows: 

NET REVENUE. 
Requisitioned vessels... .$182,433,428 
Owned vessels.......... 440,234,042 
DISBURSEMENTS. 
Requisitioned vessels... .$122,594,271 


$622,667,470 





Owned vessels.......... 367,289,416 
——___—_—$498,883,687 
$132,783,783 
Accounts receivable (estimated).... 60,000,000 
ce. eer $192,783,783 


NET PROFITS FROM OWNED VESSELS 
NOVEMBER, 1918, TO APRIL, 1920. 


Net revenue owned vessels.........$440,234,042 
Disbursements owned vessels....... 367,289,416 
NE PEN EE Teen $72,944,626 


Accounts receivable ............ 60,000,000 


$132,994,626 








FREIGHT RATES DROPPING 

Assuming that the Shipping Board will be able 
to collect all of the accounts receivable, the sum- 
mary shows that, during a period of nearly two 
years—without allowing for depreciation or a re- 
turn on the investment—it has earned $132,994,626 
from the largest mercantile fleet of its kind that 
the world has ever seen. 

What is the most alarming feature about the 
whole situation is that this record was made during 
& period when the freight rates went skyrocketing, 
when the shippers were willing to pay almost any 
price and during an abnormal! time when the com- 
petition from other maritime powers was virtually 
nil. During the past six months freights have 
dropped about 50 per cent., and there is a feeling 
in the best informed circles that a gradual recession 
to a much lower level is inevitable. 

Even the mere normal profit will disappear un- 
Jess the revenues that the Shipping Board derives 
from freights show a marked improvement during 


—Shipping Board’s Difficult Problem 


the remaining nine months of the year. In Jan- 
uary the official returns of the board show that 
the fleet took in $25,000,000. In February this 
dropped to $13,000,000 and remained at that level 
in March. Of course, there were certain factors 
over which the Shipping Board had no control 
that served to reduce the freights. Owing to the 
exchange rate falling to its lowest levels, the 
volume of the outgoing commodities decreased. 
The outlaw railroad strike caused a ban to be 
placed upon goods moving to the seaboard for ship- 
ment overseas. The coastwise steamships, which 
serve as feeders for the transatlantic and trans- 
oceanic routes, were not operating, owing to the 
longshoremen’s action in ¢alling for a general 
walkout. There were other labor troubles, which 
checked successful operation. 

The coal exports from the United States have 
recently attained unpiecedented proportions. The 
principal European port to which coal is shipped 
is Rotterdam, where, owing to its fine facilities for 
unloading, the coal ships can obtain a better dis~- 
patch. A strike of the dock workers there began 
in February and lasted until May. It has been 
reported that 200 American steamers were caught 
at Rotterdam and held up there awaiting discharge. 
Copenhagen had a strike of longshoremen, and 
other foreign ports were in the throes of labor 
troubles. : 

IMPORTANCE OF PRODUCTION COST 

One point that may be overlooked is that a ship 
in port is an expense. The profits that are made 
come from the transportation of cargoes. Statis- 
tics compiled by the London agent of the Shipping 
Board show that the average stay in port of the 
American flag steamers during the first three 
months was about twenty-four days in British 
ports and fourteen days in the harbors of continen- 
tal Europe. Every effort is being made to speed 
up the turn-around, and there are indications that 
shipping is gradually recovering its pre-war 
efficiency. 

The wages paid to the crew of a ship is not the 
most important item in the total operating cost, 
but it figures. The Shipping Board will pay the 
officers and men on board an 8,800 deadweight-ton, 
single screw, coal-burning ¢argo ship, $5,315 every 
month. The operators, of course, must provide for 
the food of the men as well. When the Government 
completes its building program and has its fleet 
of 2,300 ocean-going steamers distributed on the 
seven seas in commercial services, it will pay out 
more than $100,000,000 annually to the men who 
man the ships. America is the most liberal mari- 
time power in the point of wages, as the Briti-h 
Japanese and other shipping factors do not hay 
as high a scale. For a corresponding ship, the 
British would pay out monthly $3,924, while the 
Japanese would dole out $2,869 and the Norwegians 
33,378. 

It is significant that every Chairman of the 
Shipping Board and all who have come intimately 
in contact with the situation have recommended 
that the Government dispose of its fleet uf ships to 
private interests as soon as is possible. In spite of 
the indications that ships cannot be operated 
profitably by the Shipping Board, there has been 
no manifestation of a desire to write off the cost 
of the tonnage. Up until the present the scale of 
prices has been fixed at the actual cost of pro- 
duction, without adding the overhead costs and 
other expenses of this character. While the lay- 
man has been led to believe that the higher wage 
costs and certain restrictions included in the navi- 
gation laws are the principal reasons which make 
it difficult for American shipping to meet the for- 
eign competition, the initial cost of a ship has far 
more to do with the operating expense than any 
other item. 

The amount of money which a ship must earn 
is based upon the initial cost. The insurance, which 
amounts to roughly 5 per cent. annually, is directly 
proportionate to this capital investment. The de- 
preciation is based upon the sum that the ship- 
owner put into the craft. These items, added up, 


-show the necessity for the steamship company 


flying the American flag to be on an even keel 
with the foreigners: 

The ships, which are actually owned by the 
United States, are operated by private companies 
on what has been termed a profit-sharing plan. 
They are run on routes that are approved by the 
directors of the fleet. The scheme by which the 


managing agent possible for 
them to stand a lo } teed an an- 
nual remuneratior managing 
and operating a carg tional pos- 
sibility of earning The man- 
aging agents aré » whether 
01 not the present ative. The 
new agreement ? " arch 1, 1920. 
Inasmuch as it } t e months 
to complete a ! onger trade 
routes, it is not 7 ; to have 
audited the accounts 

FIXING AN ARBITRARY \ 

Perhaps the most ren f the agree- 
tment is verbal t Shipping 
Board, prior to the date 1 ch the profit- 
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a fixed monthly p in so far 
4. the physical n yned. For 
operating the shiy nd attend- 
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money for the Ge I iz Board 
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his share of the egard to 
tlie financial out« 
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ment the Shippi B yme valua- 
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foreign registry : \rbitrarily, it 
was decided to t oe aia the 
books at a figure ran; $220. How 
ever, Thomas A t sioner who 
handled the negotiatioz a iS associa 
tions of operators an ed this by 
promising that, in event ths 1 not show 
i. profit with the init ( teamer fixed 
at $200, the Shipping ] ‘ te this down 
—if conditions t that a 
profit would be sh 

In auditing a advised 
that the Government 1 certain 
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an annual scale of 23! he initial 
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earnings between the ste nies and the 
Shipping Board. 

The Shipping Board he target of 
many attacks sincé Some of 
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Without any precedent t was difficult 
for the board to devis« handling the 
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upon auditing the voyages on the profit-sharing 
basis. 

In view of these technical difficulties, it is not 
possible for even the Commissioners of the board 
to tell how the American ships are faring on the 
seas today. However, in view of the series of 
setbacks that have been delivered by labor strikes 
and port congestion, it is known that the past two 
months have been rather lean. 

During the régime of John Barton Payne the re- 
trenchment cry was raised. There was a wholesale 
head chopping in the various departments at 
Washington. Divisions were wiped out of exist- 
ence and the personnel in the others was reduced. 
However it was recently revealed that the board, on 
a normal peace-time basis, will spend more than 
$66,000 daily on administration. During the past 
few months the Shipping Board has established a 
chain of supervising agents all over the world to 
look after the operation of the Government-owned 
steamers. The principal office is in London, with 
E. C. Tobey in charge. From this station the 
Shipping Board keeps the various American ship- 
ping interests informed with the latest develop- 
ments in maritime affairs. A birdseye view of 
conditions in the shipbuilding and operating sphere 
is contained in a monthly report which is regarded 
as confidential. 

SALES TO PRIVATE INTERESTS 


There is a large corps of accounting experts 
who go over the books of the 158 companies to 
which the Shipping Board allocates its vessels. 
The Division of Construction and Repairs em- 
braces a large number of employes who look after 
the construction of the new vessels and see that 
repairs are made on the ships. At the present 
time the board is inaugurating a new system on 
ship repairs. A commercial corporation, called 
the United States Bureau of Survey and Repairs, 
has obtained from the Shipping Board a contract 
to look after the entire fleet of merchant ships. 
For the sum of $300 annually the bureau, which is 
now establishing its surveyors in thirteen of the 
principal American ports, makes surveys of the 
vessels when they are in need of repairs, draws up 
plans and specifications for the reconditioning and 
awards the contracts. 

Although it would seem rather unusual for the 
Government to take this action, it was recom- 
mended by the managing agents, who grew weary 
of the series of delays due to the maze of red tape 
that is invariably associated with Federal depart- 
ments. However, it must be admitted that the 
item of repairs is a great factor in operations. It 
is estimated that it costs about 2%‘ ~er cent. of the 
vessels’ total valuation to keep m in repair. 
When the Shipping Board fleet is completed, it is 
thought that more than $100,000,000 annually will 
be expended on repairs. 

If the former German passenger liners are re- 
conditioned, it is estimated that at least $45,000,000 
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will have to be appropriated. To convert the 
Leviathan into an oil-burner and refit her as the 
luxurious floating palace which she was when 
known as the Vaterland, it will require perhaps 
$10,000,000. The Agamemnon, Mount Vernon, von 
Steuben, George Washington, Princess Matoika, 
Pocahontas, President Grant, Mercury, Otsego and 
other passenger liners that were acquired from 
Germany must be reconditioned. However, the 
sentiment of Congress seems to be that the Ship- 
ping Board must sell the ships or rehabilitate them 
without further draining the United States 
Treasury. 

Since May, 1919, the board has been selling 
ships to private interests. All of the former Ger- 
man cargo carriers have been disposed of, and 
more than two hundred of the ships built in Amer- 
ican yards during the emergency period have been 
sold to private interests. Under the terms of sale 
the board has required an initial cash paymer* 
and has thereby caused to revert to the Treasury 
cash amounting to approximately $50,000,000. More 
than forty of the small steel ships have been sold 
to foreign shipowners, for it has been recognized 
that there was a surplus of vessels having dead- 
weight registers ranging from 2,500 to 4,000 tons. 
The principal purchaser has been the Royal Lloyd 
Belge, a Belgian steamship company which has ac- 
quired a fleet of twenty-five vessels of the Great 
Lakes types. None of the ships having a dead- 
weight tonnage in excess of 6,000 has been placed 
under a foreign flag. 

In spite of the revenues that have been coming 
in through freights and the sales of steamers, the 
Shipping Board has been forced to go to Congress 
for more money. For the fiscal year ended June 
30, 1921, it requested the House to appropriate the 
sum of $446,000,000. The American shipyards are 
working on nearly 2,000,000 tons of new ships. 
These were contracted for by the Emergency Fleet 
Corporation, a subsidiary of the Shipping Board. 


, Originally a decidedly ambitious building program 


was entered upon. At one time Chairman Edward 
N. Hurley asserted that he was figuring on an 
American merchant marine of 40,000,000 dead- 
weight tons. This was reduced to a fleet of 20,000,- 
000 tons, and finally, through wholesale cancella- 
tion of contracts and suspensions of both wooden 
and steel hulls, brought down to 13,150,000 dead- 
weight tons. 

INDEMNITY CLAIMS 

Inasmuch as the shipbuilders had ordered ma- 
terials to enter into these ships and the engine 
builders had made preparations to produce the ma- 
chinery for the vessels, they had claims for indem- 
nity against the Emergency Fleet Corporation, and 
it has been stated officially that claims amounting 
to $250,000,000 are on file against the Emergency 
Fleet Corporation. The Shipping Board asked Con- 
gress for the sum of $125,000,000 to enable it to 
settle the various claims which grew out of cancel- 
lations. To finance the completion of the 400 
steamers which it will have on the ways during 
that fiscal year the board asked for $84,000,000. 
So far it has been unable to persuade Congress 
that it is desirable to have it authorize the with- 
drawal of more money from the Treasury. While 
the creation of a merchant marine was considered 
primarily a war-time expedient, more than $1,800,- 
000,000 has been spent on ships since the signing of 
the armistice. 

That Congress will authorize the sale of the 
Government-owned fleet to private interests is a 
foregone conclusion. The House last November 
passed a bill, sponsored by Representative W. S. 
Greene of Massachusetts, providing for this trans- 
fer of title. The vote was 240 to 8. The Shipping 
Board was given wide discretionary powers as to 
the figure at which it should sell the tonnage and 
the terms which it should grant to the shipowners. 
The Senate has tentatively passed the Jones bill 
which provides for the retirement of the Govern- 
ment from shipowning. 

Realizing the great problem which the Govern- 
ment faces in disposing of the fleet of merchant 
ships, Admiral Benson recently summoned to 
Washington for their counsel fifteen of the leading 
men in the merchandising world. They were asked 
t:. draw up the recommendations as to terms and 
plans. The Financial Committee, headed by Eugene 
Meyer, Jr., who was managing director of the 
War Finance Board, advised the sale of the ships 
at a cost equivalent to their present replacement 
value. The terms required a 10 per cent. initial 
payment, with semi-annual installments of 5 per 
cent. for a period of two years, the remainder to 
be paid in annual installments of 7 per cent. 

While it is believed that a substantial number 
of the Government-owned ships will be sold as 
soon as the shipping policy of the nation is defined, 
those prominent in American shipping circles 
frankly confess that fixing the price at replace- 
ment tost will destroy the incentive for the absorp- 


tion of the bulk of the fleet. They claim that while 
many of the steamers are as stanchly built as 
those produced by the best of foreign yards a large 
number contain the inherent defects of rush pro- 
duction; and, inasmuch as the ships were con- 
structed on a quantity basis, they do not have 
special features which the individual operator 
would desire for certain trade routes. 

If it is substantially as cheap to have built in 
an experienced American yard a new ship with 
special features and the latest improvements, the 
tendency would be to build instead of buy. How- 
ever, there is no cause for pessimism on this score. 
It is to the advantage of any steamship company to 
obtain ships promptly, for the freight rates are 
much higher than those which will prevail two 
years hence. If the Jones bill passes it will provide 
that the earnings of the American ships engaged 
in foreign trade shall be exempt from the excess 
profits taxes for a period of ten years. Further- 
more, it will cause the nation to go back to the 
practice of the Revolutionary War and the succeed- 
ing period of years when goods imported in Amer- 
ican bottoms were granted a preferential duty 10 
per cent. less than those which entered the United 
States ports on ships of foreign registry. 

In view of past experiences and the outlook for 
the future it would seem that the Government 
should sell its ships and leave the sphere of ocean 
t-ansportation to private interests. However, if 
there is to be an enduring merchant marine the 
ships must be sold without regard for their war- 
time cost and at such a figure that the American 
companies will not have to bear the burden of a 
greater initial cost than the British shipowners. 





Britain Extending Her Markets 


REAT BRITAIN’S determination to extend her 

control in all world markets leading to the 
East is evidenced by the plans of her bankers to 
rehabilitate the industries of Southeastern Europe, 
according to a statement of the Guaranty Trust 
Company of New York in the latest issue of its 
fortnightly trade review. The group of bankers 
who are to undertake the task is to be known as 
the Anglo-Danubian Association, its purpose being 
to furnish the raw material which these countries 
need under an arrangement which will insure their 
transformation into finished goods in the least 
possible time, thus shortening the term of neces- 
sary credit extensions. 

“It is in grappling boldly with problems such 
as those raised by the dismemberment of Austria,” 
says the review, “that British ability to organize 
foreign trade stands pre-eminent. The initial capi- 
tal to be employed is not great, but the method is 
sound. Moreover, it is applicable not only to ter- 
ritories formerly Austrian, but to all parts of the 
world temporarily prostrate. It amounts in es- 
sence to shipping raw material to any point where 
manufacturing facilities are lying idle, retaining 
full control of this raw material through each stage 
of transformation, and deducting from the final 
sale price of the article a sum which might aptly 
be called a manufacturing commission, payable to 
the factories that have assisted in the work.” 
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Our Trade With Canada Receives an Added Stimulus 





Repeal of the Seven and One Half Per Cent. Customs War Tax by the Dominion Governemnt Leaves the United 
States With Only the British Preferential Rate to Meet With the 


Special Correspondence of The Annalist 
OTTAWA, May 27, 1920. 

7 repeal of the 742 per cent. customs war tax. 

which was announced in the recent Budget 
Speech delivered by Sir Henry Drayton, should be 
a boon to American exporters to this country, who, 
during the last ‘six years, have been subject to this 
heavy disadvantage. This war tax was introduced 
in 1915. It provided for a tax of 5 per cent. on 
the British preferential tariff rate and 742 per 
cent. on commodities from all other countries. 
l.ast year the British tax was repealed, also the 7‘ 
per cent. on food, clothing and agricultura] imple- 
ments. The result was that during the last year 
United States exporters in the Canadian market 
have been at a great disadVantage as compared 
with their British competitors, this disadvantage 
being equal to 33 1-3 per cent., the British prefer- 
ential rate, plus the 74 per cent. customs war tax. 
Henceforth they will only have to meet the prefer- 
ential rate, which did not count for much in the 
days before the war, and will count even less now. 

If present prices continue, and at the rate that 
imports are now coming in, it is quite probable 
that this may mean an increase of $100,000,000 in 
trade during the next twelve months. For one 
thing, the removal of the customs war tax will very 
nearly offset the handicap at present resting on 
American exports to this country through the rate 
of exchange, thus putting the United States in as 
good a position, in so far as trade with the Do- 
minion is concerned, as it was when exchange was 
normal. 

As can readily be understood, under conditions 
hitherto existing, the greater percentage of the 
customs collections has been on imports from the 
United States. In 1918-19 tle percentage then 
collected was equal to 55 per cent. In the year 
that ended on March 31 it was equal to 60 per 
cent.. It is probable that during the present fiscal 
year the percentage will fall again to 50. That 
the new taxes on luxuries will have the effect of 
appreciably reducing imports is improbable; for on 
a number of articles the tax imposed will be more 
than offset by the removal of the customs war tax. 
FORCES PROMOTING TRADE 

If, under the conditions that have hitherto exist- 
ed, the United States has been able to build up an 
export trade with this country that amounted to 
more than $800,000,000 last year, it is quite prob- 
able that, unless untoward conditions set in, the 
$900,000,000 mark may be reached within a year, 
since the exports during the last fiscal year showed 
an increase of $10,000,000 over any previous year. 
The trade returns for the last period also disclose 
the interesting fact that the Unitea States was Can- 
ada’s best customer, having taken commodities to 
the value of $501,000,000, as compared with $495,- 
961,000 taken by the United Kingdom. These fig- 
ures are for total imports. Taking into account 
only Canadi:n produce, the United States pur- 
chased only $464,029,014 worth, while the United 
Kingdom is credited with $495,868,284. Of foreign, 
or re-exports, the United States took $37,099,354, 
while the United Kingdom took only $6,810,061. 

This record-breaking tide of imports, coming 
at a time when so many strong, retarding influ- 
ences seem to be working, indicates that the forces 
promoting trade between the two countries are 
operating more powerfully than ever before. In 
1917-18, when this country was bringing in large 
quantities of raw and semi-mianufactured products 
to be worked up into war supplies, imports touched 


$792,894,957, or exactly double what they were in 


the year just preceding the outbreak of war. But 
it was not expected that this record would be con- 
tinued. In fact, a decided slump was looked for. 
In 1918-19 there was a drop te $750,203,024, and it 
was expected that the combined influences of a 
lessened demand for United States raw and semi- 
manufactured supplies, together with the rate of 
exchange, would result in a much greater reduction 
in imports during 1919-20. But instead of this hap- 
pening another record has been set up. 

This is the first time since 1889 that the value 
of exports to the Unitea States has exceeded that 
to the United Kingdom, in which year the margin 
in favor of the former country amounted to $3,500,- 
000. Previous to that year the same thing had 
happened in 1882 and 1888. But only four times 
during the last forty-seven years has the value of 
exports to the United States exceeded that to the 





Exchange Handicap Nearly Offset 


United Kingdom. For several years before the 
outbreak of the Great War the United Kingdom 
was purchasing from this country from $30,000,000 
to $50,000,000 more a year than was the United 
States. 

While Canada exported to the United States 
$24,000,000 more of commodities than she did in 
the preceding year, the balance of trade against 
her in favor of the latter was not lowered. For 
while exports weie increased by this amount, im- 
ports were increased by $52,000,000, which means 
that the adverse balance of trade, instead of going 
down, went up from $272,500,000 in 1918-19 to ap- 
proximately $301,000,000 in 1919-20. This does 
not justify expectations of an early righting of the 
rate of exchange through a marked reduction in 
the spread between imports and exports. 

The record of trade balances between Canada 
and the United States during the last five fiscal 
years is as follows, the balances in each case being 
in favor of the United States: 1919-20, $301,000,- 
000; 1918-19, $272,500,000; 1917-18, $351,504,037; 
1917-16, $374,733,986; 1916-15, $153,827,312. 

Imports from the United Kingdom have also 
been increasing rapidly. For the past year they 
were $126,692,274, or 43 per cent. greater in value 
than those of 1918-19. They also came within $12,- 
000,000 of those for 1912-13, the highest figure ever 
reached, in so far as the United Kingdom is con- 
cerned. For March they were $25,555,386, or about 
$13,500,000 in excess of those for February, and 
more than four times the value of those for March, 
1919. 

RESULT OF AMERICAN INVESTMENT 

It is worthy of note that, while exports to the 
United States are steadily increasing, those to the 
United Kingdom are falling away much more rap- 
idly. During 1919-20 their value was $496,000,000, 
or about $64,000,000 less than in 1918-19; $365,- 
000,000 less than in 1917-18, and about $260,000,000 
less than that in 1916-17. This is partly attributa- 
ble to the fact that the United Kingdom does not 
now require Canadian manufactured goods as she 
has done during the last five years, and, in addi- 
tion, the rate of exchange makes it more difficult 
to sell than formerly. ss 

At the present time there are so many hidden 
factors in international trade that it is impossible 
to make confident predictions respecting the fu- 
ture. One is forced to the conclusion that this 
strong inflow of commodities from the United 
States is the accompaniment of the heavy investing 
that is being done by Americans in Canada. Heavy 
as this has been for several years, it is probably 
even heavier this year. Indeed, it could not very 
well be slackened, as long as the rate of exchange 
makes it so profitable for Americans to invest in 
the Dominion, and as long as Canadians must have 
such recourse to the United States for capital as 
is now the case. 

In the Canadian trade returns for the year 
ending March 31 is to be found a partial explana- 
tion of the scarcity of newsprint experienced in the 
United States during the last six or ¢ight months. 
They show that during the year the exports of 
pulpwood fell off to the extent of 45 per cent., as 
compared with those for the preceding year, the 
figures being: Export 1919-20, 838,732 cords; 1918- 
19, 1,597,042 cords. As the United States is the 
only purchaser of Canadian pulpwood, shipments 
to the republic declined to this extent. The value 
of pulpwood exports last year was $8,454,803; in 
1918-19 it was $15,386,600. ; 

The decline in exports of pulpwood was due to 
two causes—the growing disposition in Canada to 
work up her pulpwood into semi-finished or finished 
products, and the scarcity of cars to move out the 
wood. In March the statement was made in the 
House of Commons, and substantiated by affidavit, 
that along the route of the National Transconti- 
nental in Northern Quebec there were more than 
60,000 cords of pulpwood ready to be shipped out 
but held there because of the car shortage. 

On the other hand, the United States recéived 
from Canada last year-12,553,349 hundredweight 
of newsprint, compared with 11,880,069 hundred- 
weight in 1918-19. As for wood pulp, there was 
very little difference in the shipments during these 
two years, they having been 10,867,964 in 1918-19 
and 10,876,000 in 1919-20. In point of value, how- 
ever, there was a very great difference. The 12,- 
553,349 hundredweight of newsprint shipped last 
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Economics Looming Now as a Campaign Issue 


capital that there may be idle dollars. That is a 
calamity hardly less than the need for soup 
kitchens. 

The cost of living is lowest, that is, more goods 
and more work is offered for dollars, when capital 
is so cheap that credit commands a fraction of its 
present wage. It is not forgotten that money has 
ruled at 1 or 2 per cent., and that sometimes banks 
have been reluctant to assume the trouble and cost 
of making loans because their pay was not worth 
while. There are dangers in the reaction from in- 
flation. Those who are starting liquidation as the 
road to financial health need to have a care that 
the liquidation shall not be as unjust as the infla- 
tion which they seek to cure. No doubt there are 
those of the allopathic school of finance who be- 
lieve in drastic remedies. They are for the defla- 
tion which shall be a thorough purge, sweeping the 
system of impurities regardless of obstructions or 
weakening of the system. They would have labor 
and capital disciplined together, inviting bank- 
ruptcies and unemployment ruthlessly. A remark 
of President Wilson’s may be recommended to 
those of that way of thinking. He sadly said that 
he was finding it harder to make peace than to 
make war. In the same Sense it is harder to or- 
ganize prosperity than depression. Any one with 
power can command adversity and unjust losses to 
muititudes even including the intended bene- 
ficiaries, and while intending good for all. 


FEDERAL RESERVE BOARD SERENE 


The Federal Reserve Board is far from such 
ruthlessness in the reply which it made last week 
to Senator McCormick’s inquiry as to its policies 
and activities under the stress of the situation. 
The board showéd no resentment at the suggestion 
that it had been tolerant of inflation, but, in its 
turn, suggested that Congress had voted so much 
money and levied such insufficient taxes that the 
Federai Reserve had to give the Government credit 
which trade was entitled to. Moreover, the Inter- 
state Commerce Commission kept the railways on 
such short commons that there were physical 
rather than financial obstacles to the easy move- 
ment of the country’s traffic. We are trying to 
find the means of marketing the growing crop be- 
fore last year’s harvest has been moved. Thus 
there arises something like double the usual sea- 
sonal demand for credit, and commercial loans are 
swollen in what might be called a natural manner, 
however unusual. The board was cautious in its 
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counsel of liquidation as the remedy for inf!ation 
of this sort, although it pressed upon the attention 
ot all the wisdom of making sparing use of credit 
when it was in such demand. As to the outlook 
the board was hopeful, even confident. If it were 
possible to release the credit which is “ frozen” by 
the inability to make delivery of goods sold the re- 
sources tied up in the unfinished movement of last 
year’s crop would go far to move the growing crop 
without strain. 

It is reassuring to find the board so serene, so 
far from using the word panic, which comes so 
readily to the lips of some critics of the Reserve 
system. It promises to use all its powers for the 
relief of embarrassed traders, and certainly they 
are ample. In last week’s ANNALIST there is a 
calculation showing that there is an unused ca- 
pacity for $3,500,000,000 more credit, without use 
of the power to suspend the reserve limit. The 
suggestion is not for more inflation, but for the re- 
laxing of restrictions upon the circulation of goods 
which arises from inadequacy of railways and 
steamships rather than from unwise trading. Un- 
der such trying conditions traders who are not 
overtrading nor speculating need comfort mere 
than censure. The extent to which they should 
receive it depends upon whether or not present 
conditions are an emergency such as to warrant re- 
laxation of restraint upon credit, whatever its vol- 
ume. It is a reproach vo banking when customers 
who deserve accommodation fail to get it. 
“Frozen” credit should count against neither bank 
nor borrower, but aid should be given both through 
thick and thin. This policy has been practiced 
more freely by member banks than by rediscount 
institutions. From them chiefly comes the counsel 
of discipline of many who are in no way or degree 
blamable for the condition thrust upon them by 
departments of Government. Not from any bank- 
ing source has come any word of action rising to 
our emergency as the British bankers rose to theirs 
when the war cloud burst almost within two days, 
and there was a demand for action without oppor- 
tunity for deliberation. An. authentic anecdote. 
narrated in the actor’s own words, will illustrate 
the giant effort London bankers made even better 
than the published record of the official acts of the 
Bank of England. The late Sir Edward Holden 
was the head of a bank with deposits of between 
cne and two billion, and he has told what he did 
after getting a free hand from his directorate: 

Well, in came & Co. with fear and 


hesitation. I said promptly: “I suppose you, 
didn’t come to deposit money, but to borrow.” 
The response ~was: “ We don’t know what to 
ask, but really we ought to have fifty thousand 
pounds to meet our obligations.” I said: “Is 
that all you need?” “If we could have twen- 
ty-five thousand more it would be very service- 
able.” 

I said: “ Don’t you want a hundred? ” 

You should have seen the smile. But to 
make a long story short, instead of fifty thou- 
sand pounds, we passed to the credit of that 
house that day two hundred and fifty thousand 
pounds and expanded their deposit account as 
well as our loan account by that two hundred 
and fifty thousand pounds. 

Now you can bet that was not paid out in a 
day. That house has never had less than fifty 
thousand pounds to its credit at this bank since 
that date, irrespective of whether it owed us 
anything or not. The house was perfectly good 
for half a million pounds. 

That is the way to deal with panics, and that 
is the way to build up business. Let your re- 
sponsible people have all the money you would 
ordinarily. 

That is the way in which British bankers did 
“business as usual,” during the war and after the 
war, up to the present day. With half our re- 
serves, and less than half our resources, England 
is expanding while we are contracting, and think 
it meritorious. To England’s courage and experi- 
ence debits count for little so long as credits are 
greater. England is buying from us for cash, and 
sending us gold, and selling on credit. Soon there 
will be those who will be saying that England stole 
our trade, rather chan that we starved it. Our 
Federal Reserve acquits itself better than its 
critics, and better than some other departments of 
Government, and on a smaller scale it may be that 
individual bankers support deserving customers 
worthily. But it is hardly just to say that our 
banks as a whole have risen to the emergency in 
a manner which does more than meet the criticisms 
upon them which sometimes are grotesque. Our 
banks measure up to a high average of perform- 
ance, but they are not doing for us what British 
banks are doing for Eng'and, or the Continental 
banks for European countries. Our banks are sav- 
ing themselves, when some other banks are saving 
their customers and their countries, without whose 
salvation the saving of the banks is of little worth. 


Cheap, Controlled Credit as Visionary as Proudhon’s Scheme 


the interest cost for one day would be only $1.12. 
That is not much of a consideration in dollars 
and cents, but everybody knows that a 20 per cent. 
call money rate is usually a most potent bear in- 
fluence on stock prices, not because it means a 
cost of $1.12 for every $20,000 borrowed, but be- 
cause the 20 per cent. rate is a warning that the 
credit reservoir is running low and that, unless a 
halt is called, there soon may be no credit to be 
had at any rate. It is the same in other lines of 
financial and commercial activity. High rates are 
a warning, and there is abundant reason for be- 
lieving that the high rates established some months 
ago have had the effect of sounding this warning. 
AN OLD THEORY RECALLED 

The trouble, of course, is that sometimes—like 
the present-—people are slow in reading the signs 
of the times. But is it to be assumed that they 
would be any more cautious with rediscount rates 
at the Reserve Banks standing at 4 per cent. and 
open money market rates at 5 per cent. than they 
now are with the commercial paper rediscount at 
6 per cent. and open market commercial paper 
cates at 7% to 7% per cent.? 

Low interest rates brought about by artificial 
means differ very little from the old theory of the 
total abolition of all interest charges. Proudhon, 
the Frenchman, in 1848, advocated the total aboli- 
tion of interest through the establishment of his 
Exchange Bank. He thought a bank could be formed, 
based on the credit of the whole people rather 
than on that of the Bank of France which repre- 
sented gold and invested capital. Such a bank, 
he said, could perform all the services of the Bank 
of France and at a great saving in cost. Having 
no invested capital, it would not have to earn re- 
turns on capital, and, thus, it could lend money 
“flat,” which is to say without interest, the cost 
of administering the bank being borne by the 
public treasury out of taxation. In place of Bank 
of France notes, which were predicated on gold 
and the promise to pay of the Bank of France, 
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there would be “ exchange notes,” legal tender 
backed by an understanding among all the people 
to accept them at face value. These notes were 
to be based on actual commercial transactions, in 
short, on goods moving in commercial - channels. 
They .would be redeemed by his Exchange Bank 
when the transactions were completed, and thérein 
was the weakness of his theory, even when applied 
strictly to transactions arising and ending within 
specific political borders, for spot monéy,—money 
available at the moment, always will be worth 
more than money available at some future date. 
The exchange notes, based on commodities to be 
sold at some future date, would not bé spot monty 
but future money, and the payment for spot goods 
—the notes were to bé used in general circulation— 
would thus soon be made in two sets of prices} one 
for spot payment in other goods or commodities, 
and a higher rate for the paymént in future money. 

The fixing of interest rates by the Reserve 
system, or any other official instrument, would 
not fix all interest rates, for some people always 
will save and have a surplus to lend, at rental, 
to others. If the Reserve Board made a low rate 
for essential industries, it would attract very little 
money. Short of a law compelling all banks to 
become members of the Reserve system and to 
deposit their gold and other assets with it, and to 
make all loans through it, interest rates for the 
great majority of transactions would be governed 
by an open market, and not by the Reserve Banks 
at all. Too, the Reserve Banks soon would suffer 
from diminished lending power, for, unless there 
was a law making it illegal to conduct any banking 
business eleswhere, members would be inclined to 
leave the system and set up under State laws. 
This would take assets away from the Reserve 
Banks and lessen their ability to lend. Soon there 
would be the old, disjointed system of everybody 
for himself, ana the great present advantages of 
the Reserve system would be lost, unless, of 
course, we were willing to adopt Proudhon’s ideas, 


in which case we would be ruined in very short 
order. 

Tampering with interest rates would do even 
more. Even with laws requiring the dispersing 
of all credit through some artificial Government 
agency the problem would not be solved. If all 
the assets of all banks were gathered into this 
agency, it would prevail for a time, but it would 
not add to its assets, for the assets newly created 
would go out of the country, to some other where 
the artificial restrictions did not obtain. The coun- 
try needs constant additions to its stock of capital. 
So does the rest of the world. Through the opera- 
tions of natural laws, the world bids for this new 
capital, and if the outside world bid more for 
it than did this country, the new capital very 
soon would flow elsewhere. 

Thus, the idea of low rates of interest for 
éssential industry does not appeal. In the first 
place, it would be impossible to supervise all loans 
without cutting down the business of making loans 
to such an extent that business shortly would be 
paralyzed by the application of red tape. In the 
second place, if these practical difficulties could 
be got rid of, capital would desert the country, 
and there would be none to wrap up in the red 
tape. 





Summer Study in Wall Street 


EGISTRATION for the six weeks’ Summer ses- 

sion to be conducted by the Wall Street Di- 
vision of New York University in its building at 
90 Trinity Place has begun. Classes commence on 
July 6, and include bookkeeping, accounting, eco- 
nomics, money and credit, banking practice, foreign 
trade sales practice, commercial Spanish, problems 
in foreign trade geography and industrial and com- 
mercial geography. Students will have opportuni- 
ties for library study, and will be able to associate 
with those interested in particular problems of 
banking, finance and foreign trade. 
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Government Credit Injured by Liberty Bond Slump 





Present Market Price Represents an Approximate Loss of 121% Per Cent. to Disgruntled Holders—-Senator 
Frelinghuysen’s Refunding Plan, Though Opposed by the Treasury, Has the Merit of Opening 


a Discussion of Means to Meet an Unpleasant Situation 


By JOHN KANE MILLS. 

EVERAL millions of Americans, holders of 

twenty millions of Government bonds, are 
disgruntled and suspicious of their own Gov- 
ernment because the quoted price of their gilt 
edged Liberty bonds and Victory notes. lead 
ernment because the quoted price of their gilt- 
has worn off. That the gilt is only tarnished 
and not permanently lost seems to make no 
difference in the general feeling of dissatisfac- 
tion with the quotations on the leading Govern- 
ment issues. The public at large feels that it 
has been fooled and puts the blame on Uncle Sam, 
who is not in the slightest degree responsible. 

There is no doubt that some of the volunteer 
Liberty Loan speakers were overenthusiastic and 
that statements were made from the platform that 
these loans were, and always would be, worth one 
hundred cents on the dollar. That they are not is 
the inevitable working of the law of supply and 
demand, a law which Congress tried to modify by 
authorizing the Treasury to step into the market 
and make purchases to stabilize the price and thus 
secure small holders from loss when necessity 
forced purchasers to convert their bonds into cash. 
Up to Nov. 30 last, as shown by Secretary Glass’s 
report to Congress, more than a billion dollars, or, 
to be exact, $1,043,080,500, of the principal amount 
of Liberty bonds had been purchased, for which 
the Treasury paid $993,363,526.15. The saving to 
Uncle Sam by this operation was some fifty million 
dollars or approximately 5 per cent. Yet the ave- 
rage loss from par value today is approximately 
12% per cent. The Government has repurchased, 
to bolster up the market, 64% per cent. of its war 
bond obligation, and still the market price has de- 
clined until the average price of all the bonds shows 
a yield exceeding 5 per cent. which, before the war, 
would have been considered enormous interest from 
any Government obligation. 

THE FRELINGHUYSEN BILL 

This depreciation not only hit the individual in 
his pocketbook but, in a larger sense, has so com- 
plicated the problem of Government financing that 
the raising of further moneys by loans has become 
practically impossible. Whether or not the public 
at large is in favor of a soldier bonus, involving as 
it does an additional demand on the Treasury for 
some two billions of dollars, it is sure that the pro- 
posal would have a friendlier reception if it could 
be financed by means of a bond issue, spread over 
a long number of years, rather than by a heavy 
increase of taxes which must be paid within the 
next two or three years. 

To meet this situation, Senator Frelinghuysen 
of New Jersey introduced into the Senate a bill 
known as Senate bill 4,119, providing for a refund- 
ing of all the Liberty Loans into a new loan of not 
more than thirty billion dollars, to run for fifty 
years, at 3% per cent., and carry substantially 
complete exemption from taxation. The New Jer- 
sey Senator frankly confessed in his introductory 
speech that his proposal] was in the nature only of 
a suggestion upon which some practical refunding 
proposition could be worked out. The idea was to 
simplify the Government debt, to put it on a par 
with the old English consols which were always an 
attractive investment for trust funds, and to elimi- 
nate from thé quotations the jargon of the pro- 
fessional bond salesman who talks glibly of net 
yields, conversion privileges and varying maturi- 
ties, a language which the common citizen, who 
has never owned a bond before, can hardly under- 
stand. 

There is no doubt that the present Liberty 
Loan situation is complicated by the conversion 
privileges, injected into the terms of the issues to 
make’ them more attractive to the professional 
financier. There were one Victory Loan and four 
Liberty Loan drives. Yet there are eleven dif- 
ferent quotations covering these five issues. There 
are the first Liberty 3%s, some of which were con- 
verted into 4s and others again into 4%s. The 
second Libertys have three quotations due to their 
differing rates of interest and to their differing 
maturities. The third and fourth loans have no 
complications but the Victory notes are priced at 
three different figures depending on their interest 
and on whether or not they are registered. The 
following table, stripped of interest and conversion 
technology, shows the amounts of the various issues, 





the number of individual subscriptions, the ap- 
proximate present market price and the loss based 
on present quotations: 


Amount Indi- Pres- 
Sub- dividual ent Loss 
scribed Sub- Price 


scriptions 
Ist Liberty Loan $2,000,000,000 4,500,000 91) $180,000,000 
2d Liberty Loan 3,808,000,000 10,020,000 85 571,000,000 
3d Liberty Loan 4,176,000,000 17,000,000 8) $51,000,000 
tth Liberty Loan’ 6,989,000,000 21,000,000 85 1.058,000,000 
Victory Loan.... 5,249,000,000 11,803,000 96 210,000,000 

Of a total of $16,973,000,000, comprising the 
aggregates of the Liberty Loans but omitting the 
Victory note figures, present Stock Exchange 
quotations indicate a shrinkage of values of $2,468,- 
000,000. The figures are astounding. Almost two 
and a half billions of losses represent more than the 
total of the entire first Liberty Loan drive. No 
wonder there is a growl from the multitude and 
that politicians are groping for some bookkeeping 
method to restore Government credit. 

Another point of irritation to the bond holder is 
the varying degrees of immunity from income tax. 
The average citizen whose only holdings of invest- 
ment securities are these Government bonds and 
notes need hardly worry as all are exempt from 
normal income tax. But to the man who enjoys a 
good salary—and even bricklayers and plumbers 
are now in that class—the various degrees of 
exemption are puzzling and complicated and force 
him to take expert advice before deciding which of 
the various issues is the best for him individually. 
There is no doubt that the whole administration of 
the income tax which forces a man to be his own 
tax assessor as well as his own tax gatherer is 
largely responsible for the dissatisfaction with 
which income taxes as a whole are regarded. Any 
law whose complications are such that they cannot 
be understood by the average citizen is necessarily 
impossible completely to enforce and the fact that 
Government securities are taxed in various 
amounts, that some are immune and others are not, 
tends to erystallize sentiment against income taxes 
as a Settled policy for the accumulating of Govern- 
ment revenue and is responsible for the demand 
which is being voiced throughout the Nation that 
income taxes be eliminated and consumption taxes 
substituted. 


INCOME TAX DIFFICULTIES ACCENTUATED 


It is to remove these difficulties of income taxa- 
tion that Senator Frelinghuysen proposes that the 
consolidated loan be practically free of all taxation 
though he does maintain that for very large 
amounts supertaxés be imposed. To judge of the 
practicability of the whole idea, the ¢riticisms of 
Secretary of the Treasury Houston are well worth 
studying for, although this particular proposal may 
not be the simplest way out of the difficulty, yet 
some refunding scheme is sure to be passed before 
long to correct the very difficulties which Secretary 
Houston points out. The Government's emphatic 
opposition is voiced in the first paragraphs of Sec- 
retary Houston’s letter to Senator Frelinghuysén 
in which he says: “It is my Considered judgment 
that the bill which you propose offers no satisfac- 
tory solution to the problem of the present depre- 
ciation in the market price of Liberty bonds, and 
that it should not be enacted into the law.” 

The first concrete criticism that the Secretary 
makes deals with the size of the issue. The bill 
provides that the new bonds shall be issued solely 
for the purpose of retiring the First, Second, Third 
and Fourth Liberty Loans. He points out that on 
March 31, 1920, the amount outstanding was only 
$15,616,872,030. A thirty billion dollar issue would 
therefore be almost twice too large. He further 
disapproves of any consolidation of Liberty Loans 
from the point of view of Treasury convenience, 
pointing out that present maturities are spread 
over a considerable and non-conflicting pericd of 
years while even the interest payments have been 
placed in different months to make interest pay- 
ments as easy as possible and therefore avoid the 
necessity of any huge payments on two or four 
interest days in the year. 

According to Mr. Houston, the Treasury is also 
definitely opposed to the issue of further obliga- 
tions of the United States bearing full exemption 
of taxation for what it regards as fundamental 
reasons of social and economic policy. The chief 
objection to the total exemption from taxation 


feature is that it erlally cut down the 
revenues of the ¢ and, at this time, the 
United State to dispense with any 
of its receipt otherwise accrue on 
account of taxe part: 

“T thi ha cal matter, moreover, 
the enactment posed by you would 
be witho. pit ipon the market prices 
at 44 per cent. | Fully exempt 3% 
per cent. bon t Liberty Loan are 
selling in the ne I7 (April 10, 1920). 
- * * I should ect to see any very large 
proportion of the cent. bonds converted 
into the proposer € exempt bonds. I 
should expe f your bill and the 
carrying out of t ild reduce the market 
value of the pre cent. bonds to about 
the level now « the 4144 per cent. 
bonds rathe e market price of the 
414 per cent. bo i evel of that of the 3% 
per cent 
SOME GOOD ACCOMPLISHED 

The closing the Secretary is that 
the Treasury wou y refunding legislation 
attractive enoug! to sell at par, as a 
bonus to bondho such is opposed, the 
United St obligation to guaran- 
tee the holde tiles agai lations 
in money market To 1 aluable 
gifts to the people bseribed fc eir bonds 
on definite ter lefinite period of time, 
would, in | | ibversive of all decent 
principle ft Gove 

There is ne he specific objections of 
the Treasury are v iken, but the fact remains 
that the Libert\ arket Is in an unsatis- 
factory con at there is a growing de- 
mand throughout that something be 
done about it. Se Frelinghuysen has done a 
great public w« ng the way to discussion 
and the new Secrt f the Treasury has done 
equally well ir the pitfalls lying ahead 
of any réfunding op As for the holders of 
the bonds, the m« that the matter has been 
aired is a hops omething will be done 
and perhap 1,119 is the opening gun 


in a tampnign whose ective will be a Govern- 
ment obligation ¥ ll be in great demand and 
which will be sul y narrow fluctuations. 


Decline in Foreign Trade 


eo trade April, ¢omparéd with the 
Marth figures, sl 1 a markéd drop, accord- 
ing to the statem the Bureau of Domestic 
Commérte of the Dep nt of Commerce, which 
reports a declins of $135,000,000 and of 
nearly $30,000,00( rts, 

Exports in Ary valued at $684,000,000, 
against $820,000,0 March of this year and 
$715,000,000 in Aj last year. For the ten 
months’ period « h April exports amounted 
to $6,734,000,000 thi ir, an increase of $1,034,- 
000,000 over the of $5,700,060,000 in the 
same périod of the cal year 1919, : 

Import in Aft ounted to $495,000,000, 


against $524,000,00( March of this year and 


$273,000,000 in Ar ist year. During the ten- 
months’ period er th April imports were $4,- 
254,000,000, an inc of $1,780,000,000 over the 
amount of $2,474,00 n the ten-months’ period 
of 1919. 


Imports of gold ng April formed the largest 
eral years, amounting to $50,- 
000 in March and $7,000,- 


monthly total for 
000,000, against 


000 in April a During the ten-months’ 
period of the fiscal mports of gold were $110,- 
000,090, against 000,000 in 1919. Exports of 


$44,000,000, approximately 
the same as for pré months of this year, com- 
pared with export than $2,000,000 in April 
of 1919. In the tex nths’ period exports of gold 
)0, against $32,000,000 in the 


gold during April 


amounted to $453,000,0 
same period a year 

The imports of silver in April, amounting to 
$11,000,000, and the exports, amounting to $17,000,- 
000, were nearly the me as the average for pre- 
vious months of this year. 
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Forces Swaying Stocks 


Stocks 


A DECIDEDLY changed tone was shown in the 

stock market of last week as compared with 
that of the week previous. Not only was the wave 
of heavy liquidation checked but the prices of 
many issues improved materially, gains in some 
instances running as high as from ten to twelve 
points. It was lack of further unfavorable news 
which turned the scale. Without this ammunition 
the bears were inclined to cover, and the sight of 
rising prices made for a better feeling all around. 
While it was short covering that lifted the market 
at the outset there was unquestionably a moderate 
proportion of very good buying for long account. 
by the middle of the week a broad market pre- 
vailed of an orderly character. The coppers and 
the rails moved forward with the rest of the list, 
more activity being evidenced in these classes of 
stock than had been noted for a long time. The 
dividend-paying rails of the first order offered at- 
tractions to investors because of the high dividend 
yield to be obtained. The move in the rails was in 
conjunction with the rate hearing before the Inte 
state Commerce Commission at Washington It 
was believed by many people that an increase in 
rates would be allowed which would be sufficient to 
permit of the roads showing a good earnings state- 
ment. 


American Bosch Magneto Gains 16—The Di- 
rectors of the company declared a 20 per cent. 
stock dividend. 

Allis-Chalmers Up 5—There was a better de- 
mand for the shares on reports that the company 
was doing a very large business. 

American Car and Foundry Gains 5—This 
leader of the equipment stocks was in good demand 
from investors who believe that big business is in 
store for the next several years. 

American Linseed Up 6'.—There was a renewal 
of rumors that the Directors were considering a 
recapitalization plan. 

American Locomotive Gains 644—Unfilled or- 
ders on the books of the company are understood to 
be larger than at any other time since the close of 
the war. 

American Sumatra Tobacco Advances 2'4—The 
company is said to be doing a record business, and 
the belief is expressed that the dividend rate can 
be maintained at the present level. 

American Tobacco Securities Up 444—There 
was good support for the shares by the Whelan- 
Duke interests. 

Atchison Gains 2',—The excellent earnings po- 
sition of this company brought good buying when 
the market turned. 

Baldwin Locomotive Advances 35,—The shares 
were less active than usual after such a sharp de 
cline as they suffered in the previous week. The 
moot question of a recapitalization plan is still a 
pronounced factor with reference to the shares. 
For the time being, however, no definite news on 
this point is expected. 

Bethlehem Steel B Up 34,—There was some ex- 
tensive short covering in this issue. 

California Packing Advances 2—The company’s 
business is rapidly expanding, and large earnings 
are expected for this year. 

Chandler Motors Up 7'44,—The supply of stock 
was not great and the bears found difficulty in cov- 
ering. 

Chicago, Rock Island & Pacific Gains 4—These 
shares were in good demand from speculators who 
favor the low-priced rails. 

Chicago & Northwestern Gains 4—Investment 
buying of the stock was an influencing factor in the 
rise. 

Corn Products Advances 3—The belief is again 
expressed in some quarters that the regular divi- 
dend rate will be raised to 6 per cent. 

Crucible Steel Up 125,—Selling by the shorts 
proved once more to be a dangerous procedure. 
Endeavors to cover brought about a sharp advance. 

Famous Players Gains 44,—The report for the 
first quarter of this year showed a decidedly favor- 
able earnings statement. 

General Motors Advances 25,—The stock was 
heavily traded in, much of the buying being to 
cover short commitments. 

Haskell-Barker Up 5—This equipment issue, it 
is believed, will enjoy large earnings over a period 
of years. 

Inspiration Copper Gains 3'4—The elimination 
of the copper surplus and the prospect of heavy 
shipments abroad make for a better earnings posi- 
tion. 

International Paper Advances 4',—The com- 
pany is enjoying large earnings. Those who were 
short of the shares covered as the market turned 
strong. 

International Mercantile Marine Preferred Up 
2'4—The accrued back dividends on this issue acted 
as supporting influence marketwise. There are re- 


ports that a substantial payment on back dividends 
will be made before the Summer is over. 


Kelsey Wheel Advances 4—The rally was a nat- 
ural sequence to the sharp decline of the preceding 
week. 

Lackawanna Steel Gains 44%—This company is 
assured of large business over a period of years due 
to the railroad needs for rails. This stock at the 
present level offers an attractive dividend yield. 

Mexican Petroleum Up 5%—It is believed that 
the new régime in Mexico will be more favorably 
inclined with the oil companies than was the Car- 
ranza rule. 

Midvale Steel Advances 14.—The company has 
large bookings and is making extensive improve- 
ments at the Cambria plant. 

Missouri Pacific Gains 14%—This low-priced rail 
attracted a fair-sized speculative following. 

National Aniline and Chemical Up 11—There 
are reports that the company will place the shares 
on a dividend basis before long. 

New York Central Advances 4',—These shares 
were in good demand after a perusal of the testi- 
mony in the rate hearing case before the Interstate 
Commerce Commission in Washington. 

New York, New Haven & Hartford Gains 34%— 
There was speculative buying of the shares. 

Northern Pacific Advances 24,—The high divi- 
dend yield was an inducement which attracted good 
buying when the rail group turned strong. 

Pan American Petroleum Up 64,;—There was 
heavy short covering in this issue. 

Pierce-Arrow Advances 3—The bears were 
pinched in this issue, which responded quickly to 
moderate buying. 

Rand Mines—tThis foreign security made its 
«début on the board last week. Little trading inter- 
est was displayed in the stock, however. 

Reading Up 334,—The prospect of a melon cut- 
ting under the Government order of dissolution 
continued to serve as an incentive to purchasing of 
the shares. 

Remington TFypewriter Gains 3',-—The better 
tone of the market served to instill a moderate 
buying movement in this issue. The company is 
doing a large foreign business. 

Republic Iron and Steel Up 3—Short covering 
was mainly responsible for the advance. 

Saxon Motors Down 1!4—The syndicate which 
underwrote the new stock was dissolved during the 
week. A sharp break followed. 

Sears, Roebuck Up 9—The heavy buying move- 
ment, as a result of price cutting in retail lines, 
made for an excessively large business recently. 

Sinclair Oil Advances 254,—Covering operations 
by the shorts contributed to the advance. 

Standard Oil of New Jersey Up 50—The odd-lot 
selling pressure was lifted and a moderate buying 
movement carried the shares forward rapidly. 

Stromberg Carburetor Gains 15%—The shares 
were in heavy demand from the shorts. 

Studebaker Advances 6'1,—This issue has been 
under selling pressure ever since the stock dividend 
came off. Covering, however, turned the market 
last week. The company’s earnings are said to be 
running far in excess of dividend requirements, 
even taking the new shares into consideration. 

Texas & Pacific Up 2%:—The company is one of 
the so-called oil vails. The advance, however, was 
more directly attributable to the buying movement 
which set in throughout the rail group than to the 
oil factor in the situation. Little is known of the 
company’s progress in oil development. 

Union Pacific Advances 44,—There was a good 
investment demand for the shares. 

United Drug Gains 5—It was reported that the 
company was contemplating the purchase of a large 
English chain of drug stores. 

United Retail Stores Up 55,—It is believed that 
an important announcement with reference to this 
company will be made before long. 

United States Rubber Advances 25%-—There are 
reports that the company contemplates increasing 
the dividend rate before the end of the year. 

United States Steel Gains 24%—The stock had a 
substantial rise on short covering. 

Vanadium Corporation Up 544—It is stated that 
the company is doing a larger business than ever 
before in its history. 

Westinghouse Manufacturing Gains 25%—There 
was a better demand for the shares than in the pre- 
ceding week, on the strength of the earnings state- 
ment for last year. 

Worthington Pump Up 5% —The unfilled book- 
ings of the company are the largest ever recorded. 
Demand for the company’s products is rapidly in- 
creasing. 


Handbook on Liberty Bonds 


HANDBOOK on Liberty bonds has been pub- 

lished by Lee, Higginson & Co., New York. 
It answers the elementary as well as the more 
technical questions which are constantly being 
asked regarding the various issues. In view of the 
present great market activity in Liberty bonds, and 
the need of complete and simply stated information 
regarding their investment and tax-exempt feat- 
ures, the publication of such a handbook is timely. 





and Bonds 


Bonds 

PRONOUNCEDLY better feeling prevailed in 

the bond market last week than during the one 
preceding, particularly with regard to Liberty 
bonds, which showed great improvement all around. 
While the total of transactions in these did not 
reach those of a week ago, substantial price ad- 
vanegs occurred in practically all the issues. Con 
siderable public buying was noted during the week, 
while corporation and institutional selling was less 
in evidence than in recent sessions. Some bankers 
are of the opinion that Liberty bonds will continue 
to move to higher price levels, while others feel 
that this improvement is more sentimental than 
real. Prices for the rest of the bond market last 
week made a very good showing. This was espe- 
cially true of the railroad obligations, which toward 
the end of the week make sizable gains in quite a 
few instances. The traction, industrial and foreign 
sections were only fairly active. 

Municipal bonds, both in the United States and 
Canada, were again extremely quiet, with the ex- 
ception of new offerings, which continued at baz 
gain prices. The latest of these was the offering 
by New York bankers of $1,500,000 State of Utah 
4‘ per cent. bonds maturing July 1, 1939, at 90% 
and interest, yielding the investor approximately 
5.30 per cent. Short-term municipal borrowing was 
very heavy and at prices yielding all the way from 
6 to 642 per cent. interest for obligations maturing 
anywhere from six months to one year. 

A new issue of $10,000,000 7 per cent. convert 
ible gold notes of the Ohio Cities Gas Company was 
offered to investors during the week by the Gua) 
anty Trust Company and William A. Read & Co. o 
New York and the Central Trust Company of III 
nois, at prices to yield approximately 8 per cent 
The bonds mature $2,000,000 yearly on June 1 from 
1921 to 1925, inclusive. Consolidated gross earn 
ings, it is said, have increased from approximately 
$40,000,000 for the year ended March 31, 1918, to 
over $54,000,000 for the last fiscal year. The net 
earnings available for interest in each of the last 
three fiscal years exceeded the principal amount of 
these notes, and have averaged over four times the 
annual note maturity of $2,000,000, together with 
annual interest on present total funded debt. The 
new notes are to be convertible into common stock 
of the company at the rate of 25 shares (par value 
$25) for each $1,000 note; at $45 per share from 
July 1, 1920, to May 31, 1921, inclusive, the con 
version price increasing $1 per share during each 
succeeding 12 months. 

Liberty Bonds Improve—The second 4s, whict 
were probably the most active of this group, moved 
up from a low of 84.10 to around 86.96. The third 
and fourth 4%s also were very active, the forme 
touching a high of 91 and the latter 87.80. There 
was likewise a good demand for the Victory 4%s, 
but the price trend for these throughout the week 
was rather irregular. The bonds early sold up to 
96.70, but the rest of the week fluctuated between 
96.60 and 96.04. The 3%s and Victory 3%s were 
only fairly active when compared with the othe 
issues, and were traded in at prices ranging b« 
tween 92.60 and 91.46 and 96.90 and 96, respect- 
ively. Among the less active issues good sized 
gains were made, such as in the first 4s, which sold 
up from a low of 83.50 to 86.50, and the second 4s, 
from 83.40 to 86.76. 

Rails Show Improvement—dAs stated above, the 
rails, as a whole, last week gave a very good ac- 
count of themselves. For instance, the Baltimore & 
Ohio 3%s sold up to 80, the refunding 5s to 60%, 
the 4s to 61 and the 6s to 864; Atchison, Topeka & 
Santa Fé general 4s to 74; Chesapeake & Ohio con 
vertible 5s to 7342; Chicago, Burlington & Quincy 
joint 4s to 94% and the general 4s to 71; Chicago, 
Rock Island & Pacific refunding 4s to 63%; Kan- 
sas City Southern 3s to 53%; Pennsylvania general 
5s to 83%, the new 7s to 103 and the general 4's 
to 75; St. Louis & San Francisco issues, the adjust 
ment 6s to 61, the prior lien 4s to 54%, the income 
6s to 47; Southern Railway 4s to 555s; Southern 
Pacific convertible 5s to 9744 and the Union Pacific 
first 4s to 78. 

Tractions Active—While the traction section 
was without any particular feature the first of the 
week, quite a little interest was displayed later. 
The Interborough-Metropolitan 442s, which opened 
on Monday at 14, steadily advanced during the 
week, moving up on Thursday to 16% and declining 
later to around 16%. The Interborough Rapid 
Transit first and refunding 5s advanced to 53% 
from a low on Monday of 51. The Hudson & Man- 
hattan obligations were practically neglected, and 
were dealt in, the first and refunding 5s, Series A, 
at around 55% and 58 and the income 5s around 19 
and 19%. 

Industrials Irregular—Considerable activity was 
displayed in the United States Steel Corporation 
sinking fund 5s, which advanced from a low of 89% 
to 90%, later dropped to 90 and then moved up to 
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Foreign Exchange 

: long-awaited gold arrivals for the account 

of the British Government materialized last 
week, but not at all from the sources whence they 
might have been expected. On Thursday it was 
announced that approximately $22,200,000 of the 
yellow metal] had reached Pacific ports, consigned 
to J. P. Morgan & Co., and that it had been de- 
posited with the Federal Reserve Bank of San 
Francisco for that firm. This brought the total of 
all gold sent here thus far by the British Govern- 
ment to approximately $68,000,000, for $46,000,000, 
in round numbers, reached us between March 28 
and April 9 last, coming in five installments of 
about $9,000,000 each. 

Nothing more was said definitely about addi- 
tional gold arrivals, but in well informed quarters 
in the banking district it is believed that about 
$30,000,000 more will come within the next few 
weeks. Some of this may, like the arrivals of last 
Thursday, come from the Orient, for there prob- 
ably is more of the gold to be had in that quarter, 
but, at the same time, it is understood that ship- 
ments will be received direct from England. One 
report in circulation last week stated that the 
reason no arrivals had reached this side so far was 
because of the strike of dock workers at some of 
the big English ports, 

The gold which came in last week is believed 
to have been part of the bullion deposited by the 
so-called Kolchak Government to secure the loan of 
about $38,000,000 which a group of New York and 
London bankers arranged last December. Several 
weeks ago it was stated that half of this loan had 
been liquidated and a proportionate amount of gold 
released and this, according to report, is the metal 
which reached San Francisco and Seattle last week. 
As there was supposed to be about $40,000,000 gold 
in all involved in the Kolchak transaction, and as 
the entire loan is expected shortly to be paid off, 
it is quite within the possibilities that more will 
come to us from the Far East. 

Yet another possible source of gold increment 
from the Far East is Russia, or, rather, Siberia. 
The Soviet delegation now in London is expected 
to offer gold bullion to the British in return for 
goods—and recognition—which it hopes to secure, 
and if this becomes accomplished it is possible that 
the British will direct payment of the gold to be 
made here, in this way raising funds for the liqui- 
dation of the Anglo-French loan. This matter, 
though, still is highly problematical. 

The influx of gold caused a sharp advance in 
sterling exchange rates. Beginning on Monday, 
when the low for the day was $3.85, demand sterling 
rose rapidly, going to $3.9214 on Thursday. Later 
there was a reaction, thanks to profit-taking by the 
speculative fraternity, which sent the rate back to 
$3.86, and closed it on Saturday at $3.87, not much 
changed on the net result, so far as quotations are 
concerned, but considerably improved when the tone 
of the market is considered, for the tone last week 
was robust, as compared with the weak and un- 
certain tone of the previous week. 

Continental rates, which moved sensationally 
the week before, were again aggressively strong. 
Francs in midweek got up to 12.26, a gain of about 
1% francs to the dollar, but they lost a good part of 
this advance later when sterling turned heavy. 
Italian lire and Belgian francs also were strong in 
the middle of the week, and also turned somewhat 
heavy later. However, in all three cases there was 
a recurrence of strength on Saturday, when sub- 
stantial advances for the day were recorded. There 
was little in the news to account for the improve- 
ment in Continentals, and the supposition is that 
speculation was at the base of it. 

With respect to Belgium in particular, the suc- 
cess of the loan negotiations has had something 
to do with the betterment in her exchanges. The 
financial delegation now here has finally come to 
terms with American bankers and has secured a 
loan of $50,000,000, the details of which will be an- 
nounced tomorrow, for the purpose of taking up 
the $50,000,000 Belgian acceptance credit arranged 
& year ago. France, on the contrary, has been un- 
able to do any financing in this market, at least 
publicly, and it is understood that no further at- 
tempts will be made to float a French loan here 
this year. What the Italian plans may be is not 
known, but it may be considered as highly doubtful 
that any big flotation will be attempted in this 
market for the time being. 

German rates, which have been going up steadily 
for the last several weeks, continued their rise 
last week, going to above 3 cents per mark on 
Wednesday. There was a reaction, also due to 
profit-taking by speculators, at the end of the 
week, when the rate eased off to 2.55, but at that 
marks were very strong. A good part of this 
strength has come from speculative buying, but 
probably more of it may be traced to the sale here 
of vast quantities of German internal securities, 





and to ever-increasing imports of German goods. 
Germany has small hope of doing any comprehen- 
sive financing here for the time being, but she has 
demonstrated her ability to market her internal 
securities, and although this may have a painful 
reaction later on, for the present it at least tends 
to lift her exchanges, and that, it is presumed, is 
the chief present object in view. 

South American rates, especially those on the 
Argentine, have been moving in favor of the United 
States for some days, or, to be precise, since the 
liquidation of the $25,000,000 and £5,000,000 loans 
early in the month. Last week the Argentine rate 
got close to parity and there was much specula- 
tion—it amounted to little more—over the possi- 
bility of gold imports from there. This, however, 
seems quite remote, for there is but small chance 
that any of the metal will come up from South 
America for a long time. What might happen, 
and what has, in a small way, already happened, 
is the release of some of the Argentine gold now 
held in this country. The Argentinian Government 
has some $70,000,000 on deposit with the twelve 
Reserve Banks, gold which has been held for some 
time and which is being used as the basis for part 
of Argentina’s paper currency. By substituting 
gold held at home, with the Argentinian fiscal 
agency, part of the metal here could be released. 
But that would not improve the American situa- 
tion, for that gold already is here and figures as 
part of the reserves of the Reserve Banks. 


Stocks— Transactions—Bonds 


STOCKS, SHARES 

Week Ended May 29 

1920 1919 1918 
Monday .... (3. SOD 1,979,391 922,476 
Tuesday .... TOT2AT 1, 795.285 VIS BO 









Wednesday 717, 40814 1,564,598 SGS, 40S 
i hursday DOS, 7TS6 1,465,500 * Holidays 
Iriday Holiday MO, 207 
Saturday ... VSL OD Holiday 312,700 

Total week 353 6,805,774 2,430,204 
Year to date. S514 106, 755.036 61,882 326 

, PAR VALUE 

Monday .. $19,022,500 = $12,346,500 $7,913,000 
Tuesday 16,185,400 13,508,000 9,005,000 
Wednesday. 18,003, S00 11,790,500 6,094,000 
Phursday 17,132,100 17,235,500) Holiday 
Friday 14,507,400 Holiday 11,349,500 
Saturday 9,620,000 Holiday 2,637,000 


Total week. $94,471,500 — $54,970,300 $36,998,500 

Year to date.1,682,292,950 1.367, 777,929 — GOS,996,000 

In detail the bond dealings compare as folows with 
the corresponding week last year: 

May 29, °20. May 31, ‘19 

R. R. & mise..$12,S872,000 $18,087,500 

Liberty ...... 75,620,000 33,324,300 


Changes. 
$5 .215,500 
1. 2S5, TOO 








» 
i. ee 5.914,500 3,481,500) 4 2.4383.000 
DE, Sabo a sen ee Ra 33,000 - 33,000 
re 65,000 34.0000 + 31,000 
Total all. ...$94.471,500 $54,970,300 +$39,501,200 
S=— = — — — — 





Stocks— Averages—Bonds 
' TWENTY-FIVE RAILROADS 
Net Same Day 








High Low st. Ch'ge. Last Yr. 
May 24 WT 03.92 12 — 40 GS.2S 
May 2 5 i 2. ih $1.07 GS. 
May Lb 3.80) OS 4 AS + 24 6O7.N6 
May 27 >t. wes 19 + 3600 GS.17 
May 2S. DALSS 73.95 9 +1.00 Holiday 
May 29.... 5.22 4. S2 ore + .34 Holiday 
TWENTY-FIVE INDUSTRIALS 
May 24....105.75 103.78 105.02 Sl. 108.55 
May 2 107.89 15.23) 107.67 +2.05 103.45 
May 109.52 107.50 9 108.07 + 40 1€3.91 
May 27 110.24 108.07 109.31 +1.24 105.40 
May 2S....110.47 109.13 109.76 + 45 Holiday 
May 29....110.10 100.29 1609.81 + .05 Holiday 
COMBINED AVERAGE—FIFTY STOCKS 
May 24.... 79.16 T7.SD 57 — . 85.91 
May 2.... 80.60 TS.66 SO.45 + 1.86 S585 
May 26.... 81.26 80.59 80.75 + .32 SO.SS 
hey 27.... S38 80.70 81.55 + .SO 86.78 
May 2S8.... 82.67 81.54 82.27 + .72 Holiday 
May 29....: 82.66 $2.05 S2.47 + .20 Holiday 
Bonds—Forty Issues 
Same 
Net Day 
Close. Change. 1919. 
TI aio :aen ei eierno oea ale 65.80 + -.04 78.72 
ED. 22:5 .0'e ecdundipratae ole 65.96 + 16 78.54 
ge a ee G6.28 + 32 TS.82 
WE Swiss « Wate 4 aie aagraveee OG.58 + .30 TK.SD 
OE ee ee ere 67.06 + .48 Holiday 
ee ee re G7.44 + .48 Holiday 
sTOCKS—YEARLY HIGHS AND LOWS—BONDS 
—50 STOCKS.—— ——40 BONDS,—— 
High. Low. High. Low 


#1920. .94.07 Apr. 75.45 Feb. 72.51 Jan. 65.57 May 
1919...99.59 Nov. 69.73 Jan. 79.05 June 71.05 Dee. 
1918...80.16 Nov. 64.12 Jan. 82.36 Nov. 75.65 Sep. 
1917. ..90.46 Jan. 57.43 Dec. 89.48 Jan. 174.24 Dec. 
1916. .101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
1915. ..94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
1914...73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec. 
1913...79.10 Jan. 68.09 June 92.31 Jan. 85.45 Dec. 
Se. 5 ee es, “SE ( Ndesiaed Saceeevee 
Wd... <GRSe Jem GRR GR... sv ccscces | Kesnccsee 
*To date. 


Acceptances 
: a acceptance marl week violated all the 
rules and precs established in its 


none too long e country, and acted 


in a way which def planation on ordinary 
grounds. In the fa tively cheap and cer- 
tainly plentiful « nd with time loans 
being made in greate an in many months 
previously, the eptances fell even 


below the lo I her recent weeks. 
Just why tl a mystery, but 
such was tl é no paucity of money 
here in the ind not all of it 
found employmer ttle even ‘of the 
surplus af t ad been supplied 


went into 


As it } | e supply of bills 
also wa f I i of the week a 
number of | é and were cir- 
culated at the market. As 
high as ¢ for these meat 
bills, and on M lay they were of- 
fered rat vere placed, and 
then the b he unusually light 
demand ordi1 eant a piling up of 
bills in dea pe hanks to the very 
light sup} of ne lid not happen. 

Rates hich | ancing for the last 


promised to move 


two or thi 
still furtl previous week, 
closing days of 


tnreatene 


last week, pating a gen- 


erally lowe é is much as 6%% per 
cent. for prime 1 a In the light of 
the Fede) Rese ance in rediscount 
rates, how } ome alteration in 
this rate s possible that 
those dealer ( ( f n getting bills 
at 6% pe they did not pos- 
sess themselves of they thought. 

The Fe i as a good buye? 
during most ided $7,843,000 to 
its holdings, a I atemen: on Satur- 
day. The b ral bank did not 
change, holding t cent. for prime 
ninety-day pape down to 5% per 
cent. for the -eding thirty days. 
Some bill en purchased at 
slightly highe such advances 


tion and did not 
Reserve Bank 


were reco! 


constitute 


will move up it vy that 1 is to ad- 
vance its r‘ nc¢ rates, is not 
known. Nothing rtained at the Re- 
serve Bank re se of last week. 

Some int expected in the 


tirement of the 
ur redit. These bills 


bill market 


$50,000,000 Be 


will be pa funds to be sup- 
plied thro é 1 loan the details of 
which will be ann ow morning. It 
will be interesting her the funds thus 
released in t reinvested in ac 
ceptances ot! me other channel. 
Bill deal pe at the former will be 
the case, an making prepara 
tions to take i invesument de- 
mand which 1 his does develop it 


naturally ' ighest elass, and 
for this reason, it e has been a ten- 
dency on the g dealers to get 


in a supply of 


Bonds 

Cor r r Page 
around 90% Mic collateral trust 5s 
were active | ghout the week. 
Early the bond ropped to 78, ad 
vanced to 79! i finished the week 
around 79. The ¢ gar convertible 7s 
were in fairly gooc prices ranging be 
tween 97 and 96 e Consolidated Gas 
convertible 7s betwee 99; the International 
Mercantile Marine I | 6s between 86 and 
85 and the Wilson & rtible sinking fund 
6s, which sold up t e latter part of the 
week. 

Foreign Bonds Fai tive—Angio-French 5s 
were especially act the week, but the 
price changes wert de. The bonds were 
traded in at around 9 Quite a little de 
mand was noted for t d Kingdom 5's, par- 
ticularly the 1921 ar es, Which moved up 


rhe Japanese issues 
tuating between 58% 


to 95% and 90%, re 
were fairly active, t 


and 573%, the first 4 een 75% and 75 and 
the second 4%s betwe ; and 73%. City of 
Paris 6s were well ted among the sales 
during the week at anging between 92% 


Mexico 5s started 
anced early to 33% 
ed up to around 33%. 

8 and 26%. 


and 91%. The Unite 
the week around 


dropped to 33 and laté 
The 4s fluctuated betwv 
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The Annalist Barometer of Business Conditions 


HE country is coming to take a far more rea- 

sonable view of the price-cutting campaign 
than was evidenced a week ago. The panicky feel- 
ing which existed then was brought about largely 
by the fear that a sudden and drastic readjustment 
was about to take place which might cause serious 
business difficulties. Such a view was not perhaps 
unwarranted by the conditions then existing, al- 
though a step toward deflation was something to 
be commended rather than condemned. At any 
rate the country has come to a realization now 
that an abrupt rearrangement is not foreshadowed, 
and that if there is a business depression it will be 
short lived. More account is being taken of the 
underlying situation, which hardly affords the 
foundation for a panic. Instead of overproductien 
there is actually a scarcity of goods that may be 
accentuated by the wave of buying which has come 
as a direct result of price cutting. 

It is rather doubtful, in fact, whether prices will 
continue to decline from present levels. A gradual 
decline would make for a better basis on which 
business could resume normal activity, but it may 
turn out to be true that prices will once more rise 
when the Fail season begins. Should this oecur 
it would be simply an echo of the hurried and ex- 
tensive buying which is taking place now and which 
is depleting stores of goods at rapid pace. There 
would thus be a scarcity of goods in the Fall which, 
with imperative demand, might make for rising 
prices. But that is far off, and for the moment 
there may be congratulation that the banking situ- 
ation has improved and fhat money rates are 
easier. This is not to say that there is any re- 
laxation in the scrutiny of demands for accommo 
dation. Loans are being scanned more carefully 
than ever, and no freedom of borrowing will be 
permitted for a long time to come except where the 
accommodation demanded measures up to a high 
standard of necessity. 

The transportation situation continues to be a 
factor of the utmost importance in business ac- 
tivities. In some certain sections of the country 
the untoward conditions have been alleviated, but 
taking the country as a whole there is little im- 
provement to be recorded. On the other hand, 
those who have been intimately associated with 
the railroad tangle believe that the clouds are 
clearing away, and that before many weeks some- 
thing like a return to normal conditions will have 
been attained. In the iron and steel industry, for 
instance, it is hoped that conditions will show a de- 
cided improvement in the course of the next two 
weeks. This prospective elimination of one of the 
obstacles to a free conduct of business has un- 
doubtedly been a factor in improving sentiment 
throughout the country. Pessimism is being dis- 
pelled and a cheery outlook on conditions in gen- 
eral is being taken for the present. The situation, 
however, is complexed and sudden changes may 
come which will upset all calculations. 

Tangible evidence of the improved tone is to be 
found in the security market. Liberty Bonds have 
rallied sharply from their low levels and the bond 
market in general has risen well above the low 
point touched some time ago. This would indicate 
a more wholesome respect on the part of investors 
for those securities which for a long time have 
been lying on the bargain counter. 

An item of no mean consequence in re-estab- 
lishing confidence was the announcement that J. P. 
Morgan & Co. had received some $22,000,000 in 
gold for the account of the British Government. 
This makes in all a gold shipment of about $70,- 
000,000 which the British Government has made to 
this country in the course of the last several 
months. Furthermore, additional gold to the ex- 
tent of about $30,000,000 is expected. These go'd 
shipments are, of course, made with the idea in 
view of meeting the Anglo-French maturities next 
Fall. 





Shipping 

ITH the prevailing freight jams in the in- 

terior, an acute shortage of cars at the coal 
mines and the principal terminals congested, the 
immediate outlook for American shipping is ad- 
mittedly dark. In addition to.these obstacles there 
is not enough bunker coal to enable a large number 
of vessels to clear from port. Bunkers have ad- 
vanced about $6 a ton within a month. 

The most profitable trade which American ship- 
owners have enjoyed for several months has been 
in the movement of coal overseas. However, the 
mines are unable to ship bunkers to the seaboard 
terminal points because of the lack of cars, and a 
vast fleet of vessels is tied up awaiting cargoes. 
At Norfolk it is reported that fully 200,000 tons of 
freighters are tied up, and there is no early relief 
in sight for them. Unless conditions improve rap- 


idly it is estimated that 400,000 tons of shipping 
will be idle or forced to enter other markets, and 
thereby create a surplus of ships, with a resultant 
downward trend in ocean freight rates. 

There seems to be only a faint hope of Congress 
declaring its marine’ policy before the recess is 
called on June 5. While both the House of Repre- 
sentatives and the Senate have passed measures 
defining the future, conference committees must 
ugree on certain features. 

Shipbuilding operations in the Delaware River 
district are seriously hampered by the strike of the 
ship carpenters and joiners. They have been out 
since May 1 and have caused the plants to make 
slow progress on their contracts. In the New York 
district the desertion of the carpenters from the 
shipyards to the building trades has proved to be 








8,000-ton displacement, will be the first steamer to 
sail. Wessel, Duval & Co. will be the American 
agents for the line. 

The American Bureau of Shipping has an- 
nounced its plans for extending its organization 
throughout the world. Owing to alliances with 
other classification societies in Italy, Great Britain 
and Japan, the American Bureau will not station 
exclusive surveyors in the ports of these countries, 
but it has decided to establish offices in France, 
Germany, Portugal, Spain, Sweden, Denmark and 
Foland. Surveyors will be located in the largest 
South American ports, also. 

Virtually no charters have been recorded in the 
coal trade. Owing to the inability to get the ships 
loaded the shipowners are offering the steamers at 
prices from $2 to $4 below the scale prevailing two 
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March Index Number: 42.7. 


movement will begin even then. 


this year. 


increasing or decreasing business activity. 


line. 


sons in his use of the data. 





April Index Number: 40.3, a decline of 5.62 per cent. 
HE outlook is for a decline in business activity. 
present at it has been in the past no forecast of a sustained upward trend of stock market 
average prices can be confirmed before next August, and there is no indication that such a forward 
Since business is recognized to lag from six to ten.months behind 
the movements of the stock market, the indications are that business will fall off for the rest of 


An upward turn of the line may come, of course, with the May index number, and this would 
constitute, potentially, the beginning of a forecast of a forward movement in the stock market. 
complete the forecast it would be necessary for the June index number to reach a figure more than 
108 per cent. of the May number and more than than 110 per cent. of the April number, with the 
July figure showing a continued gain to a point more than 110 per cent. of the June number. 

In referring to the business index line it should be kept in mind that it was designed to forecast 
the beginning and end of long continued movements, whether of rising or falling security prices and 
To attempt to read from it any indication of the 
intermediate fluctuations is to ask of it more than it was designed to furnish. 
neither security prices nor business activity should be expected to follow the movements of the index 
Either and both may rise while the line is falling, although, over a sufficiently long period, both 
will be found to follow the same general trend as the index line. 

Acknowledgment is made to Professor Warren M. Persons, editor of the Statistical Service of 
the Harvard University Committee on Economic Research, for his courtesy in supplying to THE 
ANNALIST corrected figures for the monthly data on which the index is based. 
prepared, however, according to a method entirely different frem that employed by Professor Per- 


If the index line proves as accurate in the 


To 


In other words, 


The chart has been 








an inconvenience, but this exodus has not material- 
ly interfered with the building program. 

During the month of April the American ship- 
builders delivered seventy-eight vessels, having a 
deadweight register in excess of 500,000 tons, to 
the Shipping Board for operation. The returns 
curing the first half of May indicate that the pro- 
duction is steadily declining. The end of the Gov- 
ernment’s program is not far off, as only twenty- 
three more keels remain to be laid. Orders from 
private sources have not been forthcoming, and the 
shipyards are somewhat uncertain as to what the 
future will bring forth. French interests have 
placed a 6,600-ton oil carrier with the Sun Ship- 
building Company, and it is understood that the 
Shell Transport Company of Great Britain will 
award an order for five or six tankers soon. 

A new passenger service from New York to the 
west coast of South America will be inaugurated by 
the Compania Sud Americana de Vapores within 
the next few weeks. The Renacio, a vessel with an 


weeks ago. The movement of passengers con- 
tinues to be unparalleled, but the freight market 
is weak and growing weaker. 





Iron and Steel 

RICE-CUTTING has thus far made little inroad 

in the iron and steel industry. The premium 
which the independents command over the Steel 
Corporation prices still remains in force; in faét, in 
certain lines there have been advances during th¢ 
last week. Such advances are, however, the prod- 
uct of exceptional circumstances rather than fac- 
tors indicating a marked trend. Despite the fact 
that prices have not broken there is still a good de- 
mand for iron and steel as shown by the desire to 
get orders, placed on the books. These forward 
bookings are now mounting to formidable propor- 
tions. The United States Sieel Corporation, for 
instance, is carrying orders sufficient to keep the 
plants of the company busy for almost an entire 
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year. It is to be recorded also that cancellations 
are not by any means numerous. 

The transportation tieup continues to dominate 
the industry. In some certain steel centres a mod- 
erate improvement is to be found, but there is 
nothing approximating normal conditions at any 
point. Pittsburgh is showing a slight betterment, 
but there is little change to be found in the Chi- 
cago district. Some of the Western plants are, 
however, able to operate at about 80 per cent. of 
capacity. The Youngstown section shows a cut of 
about one-half its normal activity. Thus far the 
railroad situation has not inflicted lasting harm 
on the industry. There is still plenty of time to 
make up any shortages in raw material which may 
be caused by the present inconvenience. However, 
it is patent that a long continued congestion might 
cause a slowing down during next Winter. 

The inability to get shipments of finished ma- 
terials is causing serious alarm among the many 
consumers. Building plans in certain instances 
have had to be postponed, and unless there is a 
free movement of goods during the Summer 
months there may have to be the abandonment of 
certain plans for a long period. The Fall months 
will see a heavy demand on transportation facili- 
ties for the movement of the crops, and with the 
shortage in equipment steel will hardly fare well 
against crop needs. 





Money 

NNOUNCEMENT of a new and higher scale 
of rediscount rates by the local Federal Re- 
serve Bank, the new schedule to become operative 
tomorrow morning at the commencement of busi- 
ness, was not exactly a surprise to those who had 
been following the Federal Reserve situation closely 
and who had been informed that the New York 
representatives at the recent conference between 
the Federal Reserve Board and the ClassA Directors 
of the several Reserve Banks were the chief ad- 
vocates of higher rates. Nevertheless, in the face 
of a money market which had seemed to be working 
into lower quotations, the announcement proved 
something of a jolt, and many and varied were the 
predictions of the influence it will exert when busi- 

ness reopens tomorrow. 

The new scale, which was announced after the 
close of banking business on Saturday, is as 
follows: 

COMMERCIAL PAPER 
For advances not exceeding fifteen days, secured 
by all classes of eligible commercial paper, ex- 
cepting bankers’ acceptances, and for redis- 
counts Of SUCK PANET.......cccccree 7 per cent. 


LIBERTY BONDS AND VICTORY NOTES 

For advances not exceeding fifteen days on the 
above and customers’ notes secured by either, 
and for rediscounts of customers’ notes, so 
secured, for periods not exceeding ninety 
0 GEE OEE PETE ETE Tae 6 per cent. 

BANKERS’ ACCEPTANCES 

For advances not exceeding fifteen days, secured 
by bankers’ acceptances, and for rediscounts of 
same not exceeding ninety days...... 6 per cent. 


U. S. TREASURY CERTIFICATES OF 
INDEBTEDNESS 
For advances not exceeding fifteen days, secured 
by the above, and for’ rediscounts of 
customers’ notes so secured not exceeding ninety 

0 ETE SE Te POTS 5% per cent. 

The rates displaced by the above were 6 per 
cent. for commercial paper, 5% per cent. for Lib- 
erty bonds and Victory notes, 5 per cent. for bank- 
ers’ acceptances and 5 per cent. for Treasury 
certilicates. 

During the week the money market had given 
promise of seeking lower levels. Call money opened 
and renewed at 6 per cent. on every day of the 
week, and while it rose to 7 per cent. for new loans 
on the afternoons of Thursday and Friday, the 
higher figures had little significance and attached 
to but few new loans. Further, there was a sur- 
plus of funds available for call loans on every day 
and there were reports of loans being made at 
less than 6 per cent., although none of the latter 
were reported officially. This apparent ease was 
communicated mildly to the time money market, 
where for the first time in months loans were made 
at 8 per cent., and offerings of money for the fixed 
maturities of sixty and ninety days were more 
plentiful than at any previous time this Spring. 
There seemed to be a disposition on the part of 
bankers té commit themselves more extensively, 
too, and in other respects the situation appeared 
to be easing. 

The threat of higher rediscounts, which had 
been supposedly plain in the previous week, was 
lost sight of by many, mainly because it did not 
come sooner, and all in all the market looked as if 
it were sailing along toward quiet waters. 

Now, with the announcement of the higher 





rates, there may be some apprehension that the 
powers of the Reserve Bank see something unfavor- 
able beneath the surface which the casual observer 
cannot see, and because of this there is the possi- 
bility that there will be misgivings over the action. 
However, there is a matter of some seventy hours 
between the announcement of the rates and the 
putting of them into operation, and in this hiatus 
of time there is the opportunity for calm considera- 
tion of the matter and the chance for deliberation 
over it which would not have been had the an- 
nouncement been made earlier. By the opening of 
business tomorrow it is likely that the new scale 
will have been accepted as a matter of course, and 
no upheaval, either in the money market or in that 
for securities, is apt to occur. 

The weekly statement of the New York Reserve 
Bank was more or less colorless. It showed a de- 
cline of half a point in the cash reserve ratio, from 
42.3 per cent. to 41.8 per cent. This was accom- 
plished by an increase in net deposits of $25,513,000 
and an increase in outstanding Federal Reserve 
notes of $5,582,000, which more than offset a gain 
of $5,405,000 in total cash reserves. The latter 
account showed only nominal changes in fts several 
items, gold and gold certificates increasing $430,- 
000; the gold settlement fund expanding by $7,548,- 
000 and the gold redemption fund by $6,992,000, 
while the Reserve Agent’s gold declined $8,537,000. 
The $22,000,000 gold which came in to Pacific 
ports for the -account of the British Government, 
and which was deposited with the San Francisco 

a Reserve Bank to the credit of J. P. Morgan & Co., 
was not transferred to the local bank, so far as is 
‘known and as the statement shows, but it is ex- 
pected that this will be transferred via the settle- 
ment fund during the present week. 

Total earning assets of the Reserve Bank were 
swelled by $26,214,000. This was brought about 
by an increase in member banks’ borrowings of 
$11,455,000, where there was an increase in re- 
discounts of commercial paper of $14,079,000 and 
a decrease in rediscounts of war paper of $2,624,- 
000; an increase in rediscounts for ‘other Reserve 
Banks of $4,830,000 on commercial paper, against 
a decrease of $473,000 in rediscounts of war bonds; 
an increase of $7,843,000 in bills bought and an 
increase of $2,559,000 in advances to the Treasuiy 
on special certificates of indebtednes-~. 

The two important deposit itarrs were up, those 
of the Government by $13.62,0U0 and those of the 

NOu 


member banks by $35,268 


Grain 
HEAT eased off somewhat last week and corn 
was inclined to move into higher ground, due 
to smaller supplies than had been expected and to 
short covering. 

While there was some good export buying of 
wheat reparted, big business was apparently being 
held in check on the assumption of a decline in 
prices when the Grain Corporation ceases to con- 
trol the market, on June 1. The President has 
issued his proclamation removing the Govern- 
ment’s control of cereals and cereal products as of 
that date, and it appeared in the market that many 
buyers felt that the price would come down when 
the farmers’ guarantee had been removed. In ad- 
dition, it was believed in ‘some quarters that the 
effect of the emergency steps being taken by the 
Interstate Commerce Commission and the railroads 
to supply adequate car service to interior points 
would result in the sale of no small quantity of 
grain at sacrifice prices by producers who have 
been pressed recently to cut down their loans at the 
country banks. 

One of the indications that buyers were inclined 
to the belief that they would be able to buy wheat 
at lower prices after June 1 was the almost total 
absence of buying by the British continental agents, 
who have maintained right along that American 
prices were too high. A surprise was found in the 
visible supply figures, which showed a decrease of 
745,000 bushels in this country, making the total 
38,097,000 bushels, as compared with 27,615,000 
bushels in the same week a year ago. Advices 
from Argentina that that country has almost dis- 
posed of her wheat surplus were taken by some 
to mean that the continental buyers who are wait- 
ing for much lower prices may have to gét their 
grain here eventually, and may have to pay more 
than they have expected to. 


Reports from the West indicated that the car” 


situation was being improved steadily, but this 
found little reflection in the market, especially in 
the market for corn. Receipts were reported light, 
in spite of the fact that cars are being rushed to 
the producing areas and country elevators, and the 
visible supply figures showed a falling off of 657,- 
000 bushels, making the total 3,392,000 bushels, 
against 2,549,000 a year ago. Shorts bought freely 
as prices moved into higher ground and offerings 
grew smaller. 


Textiles 
HE slowness with w geht congestion 
throughout the count iking up, a wave 
he f ancial upset in 
bles—both in 


of cancellations 
Japan and nev 
New York and in the 


combined last week tx 


ing centres— 


> industries. 


Of these four facto are the most 
generally seriou he tuation, as yet, 
tends only to make the acturers cautious, 
while the commercial wv ole, would still 
go around if the threat vere declared. 
With the cancellation crease in idle 
machinery, reduced workir and greater 
unemployment. The thre o take away 
much of the anxiety on the manufact- 
urers which strikes in t es would have 
caused only two or thre igo. As against 
this, however, it is not them to face 
the realization that. the |! d in textiles, as 
in many other lines, i t the market is 
again very largely in the the buyers. 
While as vet no def m the part of 
the jobbers of cotton ; reported, in- 
creased abrogation of cor buyers resulted 
during the week in the an agreement 
by the Converters’ A ging the mem- 


bers, “ when within the contracts, to 


refuse cancellations ar acceptance of 
merchandise tendered fo This follows 


similar action or ociation of 


Woolen and Worsted Ge turers and the 
Silk Association of Ams ellations by buy- 
ers naturally presup} narket, but 


) not bear out 
little, if any, 
ted printed or 
ffected bleached 


the events of ths 
any such view 
change in the 
woven colo 


goods. 

After a “dragg er, the gray 
gouds market begar yut midweek, 
and by the time the ng down for the 
holiday intermission printcloths and 


prices in some 
While in 


sheetings had er« 


instances recovered a f 2 vard. 

the previous week spot : f 38%-inch 64-60 
printcloths, for instances ave been bought 
from second hands at 2: at the close 
of last week June shipn he same construc- 


tion brought 23 cer ir incréases were 
shown on other constr in printcloths 
and sheetings. The ne-yarn cloths 
was not Jarve, but tow e of the week 
there was a better ing é which have 
been one cf the weak spot part of the mu- 


ket for some tims 
From one point 
development in the 
was the indictment by : and Jury, under 
1 manufactur- 
e on the charge 


interesting 
| goods trade 


the Lever law, of two 
ing concerns and their cl 


of profiteering ins here was not a 
great deal of open com: t the affair in the 
trade, either on the ¢ r sellers. There 


to what effect 
prices, which 


was general speculatior 
the indictment 
are practically set concerns and 
followed by competing Now and then 
somé venturesome comps en its lines be- 
fore the concerns in qué 
are raised or lowere 
the latter offer their g 
Additional financia 
silk industry into anc 
Raw silk values are ag e, and reports on 
iriously at from 
the previous 


ally the prices 
bases on which 


Japan threw the 
incertainty. 


the price of Sinshiu } 
$6.65 to $7.40 a pound 


week. The best indicat that the former 
figure, which was ap} e last received be- 
fore the time of writing orrect, one. With 
things in their present st itura! that buy- 
ers are holding their pu1 1 marked hand- 
to-mouth basis. Curta luction is grad- 
ually extending, and btful if the current 


average output of all the country ex- 
ceeds 50 per cent. of 1 rhere are still trou- 
tain kinds of job- 
| until this is done 


to a fully normal 


blesome stocks in the | 
bers to be got out of the 
the trade cannot hope t 


basis. That there is n ate prospect of en- 
ticing the retailers into t the goods referred to 
is shown by rumor lly reports as yet 
that a movement is on foot among the jobbers to 
establish silk specialty ell directly to the 
public. The success of nture, if it is ever 
tried, \is highly probl One well-known 


make a go of it 
must be confessed 
yeriment was tried 


manufaeturing concern 
here somé years ago, alt! 
that the store in whicl 
was situated away out of t! gular shopping dis- 
trict. 
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Curve of the Food Cost of Living 
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An index number is a means of showing fluctuations jn the average price of a group of commodities. The Annalist Index Number shows the fluctu- 
ations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget 








FINANCIAL TRANSACTIONS 





Barometrics 


THE STATE OF CREDIT 








Same Week Year Same Period 
Last Week Last Year. to Date Last Year. 
Sales of stocks, shares S579 332% 6.8K), 774 113,7223,9838% 106,755,036 






Sales of bonds, par value. .$94,471,500 $54,970,200 $1,682 DO $1,367:777, 939 


, - High 82.67 High S696 High 94.07 High 86.96 
nO stocks \ _— oe 
Av. price of +0 stocks (Low 77.85 tow S481 Low 7.45 Low 69.73 
, High 67.44 High 78.99 High 72.51 High 79.01 
r. f 40 bonds. aa po ge a see pa 
Av. pesee = ‘Low 65.80 Low 78.72 Low 65.57 Low 76.60 
Average net yield of ten 
high-priced bonds 7 i, +. DONNY, DASH 4.874% 
New security issues $13,500,000 836,075,000 $785,204,000 — $477,817,000 


Refunding 1,250,000 975,000 80,969,210 118,009,000 
POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 
——-End of April--—— ———End of March——— 
1920. 1919. 1919. 1918. 
i". S. Steel orders, tons 10,359,747 4,800,685 9,892,075 5,430,572 


99,685 


108,900 > 
3,090,243 


S82, 607 


*2, 739,797 *2,478,218 $3,375,907 


Daily pig iron capacity, tons 
Pig iron production, tons 
*Month of April *Month of March. 


Alien Migration 








Dec. Novy. Oct Sept July. 
Inbound ...... 37,9138 27,219 32,418 26,584 18,152 
Outbound 22,199 36,105 25,447 27.770 25, THT 
Balance +15,714 —S,SS6 $6,971 1,186 —7,605 


Building Permits (Bradstreet's) 








—-April-————— ———— March—_—— -February—— 

1920. 1919 1920. 1919. 1920. 1919. 
144 Cities 144 Cities. 149 Cities 149 Cities 153 Cities. 1558 Cities. 
$167,199,376 = $75,970,333 $373,553.782 $113,164,856 $106,485,674 $33,211,900 


MEASURES OF BUSINESS ACTIVITY 


Bank Clearings 


Entire country estimated from complete returns from cities representing 92.3 
per cent. of the total. Percentages show changes from preceding year 
The Last Week. P.C. The Week Before. P.C Year to Date. 7. 
$8, 409,000,000 +28.6 $8,850,000,000 +14.8 $194,656,000,000 +28.4 
6,537,000,000 +15.9 — 7,704,000,000 +29.4 —151,596,800,000 


1920 
ore 


Gross Railroad Earnings 





Second Week First Week Fourth Week Month of From Jan. 1 

in May. in May. in April. February to Feb. 29. 

18 Roads. 15 Roads. 14 Roads 189 Roads 189 Roads 
i $12,366,554 $8,717,923 $15,033.356 > $424,856,496 $925, 748,308 
ey 11,088,114 7,517,108 12,957,316 352,385,229 749,616, 739 


+ $176, 131,569 
+23.4% 





+$2,076,040 
+13.81% 


+$72,471, 267 
+20.5% 


+$1,200,820 
+15.97% 


Gain or loss.+$1,278,440 
+11.53% 


WEEK’S PRICES OF BASIC COMMODITIES 





Current Range Mean Mean Price of 
Minimum 1920 Price Other Years. 
Price. High. Low. 1920. 1919 1918. 
Copper: Lake, spot, per Ib.......... $0.19 19% 80.18% $0.19 $0.192 80.2475 
Cotton: Spot, middling upland, Ib 4000 4325 38825 410875 .35 .3250 
Hemlock: Base price per 1,000 feet. .57.00 57.00 48.00 52.50 : 32.50 
Hides: Packer, No. 1, Native, Ib..... i 3) 41 35 38 
Petroleum: Pa. crude at well, bbl.... 6.10 6.10 5.00 5.55 
Pig iron: Bessemer, at Pitts., per ton.44.40 44.10 37.40 40.90 
Rubber: Up river, fine, per Ib.. .3800 49 .BS800 4350 
Silk: Japan, Sinshiu No. 1, per Ib... 7.40 17.5544 7.40 12.6275 








All New York Clearing House Institutions, Average Figures. 
——Cash Reserve.— 






Week Ended Loans. Deposits Amount P. C 
Pe BO ctasseeesacaes $5, 125,260,000 *$4,439,800,000 $577,137,000 12.9 
NG shown 0c one dais 5,150,228,000 4,435,677,000 585,050,000 13.1 
ak ... 5,141,561,000 = 4,393,717,000 569,504,000 12.9 
Oe I a a o's cane alee sa 5,151,736,000 = 4,385,055.000 574,060,000 13.0 
eS Serres ee 5,141,255,000 $,401,535,000 577,375,000 13.1 
oe" ES EO Se .. 5,1781,855,000 4,438, S77,000 583,810,000 13.1 
3. = See ee 5,171,119,000 4,464,452,000 583,704,000 13.0 

*l'. S. deposits deducted, $44,857,000. 
a $,. 897,033,000 4,268,573,000 575,688,000 13.4 
RE eee $,.936, 154,000 4,248,625,000 585,828,000 13.7 
ON a i 5,023,977,000 4,258,470,000 571,152,000 13.4 
 § i Saree 5,009,105,000  4,217,897,000 574,021,000 13.6 
 y eee 1,942, 339,000 4,182,356, 000 565,123,000 13. 
Be By Bie cwccccccics $,.909, 776,000 4,167,.857,000 582,228,000 13.9 
we .. 4,939,904,000 4,126,676,000 580,746,000 14.0 
ee x cncccccec ves 5,366,606, 000 4,464,452,000 590,332,000 13.3 

ee a eee ee Jan. 10. Apr. 17. Jan. 24. Jan. 3 
OR a BO ere ee 5,094,477,000 4,304,798,000 563,956,000 12.9 

in week ended............. Mar. 6. Feb. 28. Mar. 6. Mar. 6. 
Last year's high....... 366,606,000 4,464,452,000 590,332,000 13.3 

in week ended........... Oct. 18. Sept. 20. Sept. 20. Mar. 22 
Sg Se 4,700,068,000 = 3,921,493,000 537,560,000 12.8 

in week ended...... Jan. 4. Feb. 15. Feb. 15. Sept. 27 


Foreign and Domestic Exchange Rates 


Exchange on New York at Chicago last week w.is par; at Boston it stood at 
par all week; at St. Louis 15@25c discount, and at San Francisco par. The week's 
range of exchange on the principal foreign centres last week compared as follows: 
Normal 


Rates of —Last Wk.— —DPrev. Wk.— —Yr. to Date— —Same Wk., 1919— 














Exch'ge. Demand High. Low High. Low. High. Low High Low 
4.8665-—London 3.92% 3.54 3.86 3.805% 4.06% 3.19 4.64 4.63% 
5.1813—Paris ‘ . 12.26 13.58 13.52 14.65 10.74 17.15 6.28 6.58 
4.1813—Switzerland... 5.60 5.65 5.65 5.70 5.46 6,22 5.12% 5.17 
40.20 —Holland ee 36.375 36.375 36.3125 39.00 35.75 39.25 39.00 
5.1813—Italy ~ «16.53 18.58 18.82 20.22 13.20 26.65 8.43 «8.56 

“1.44 -Russia ....... 3.01 2.48 1.50 1.45 4.70 1.40 12.15 11.65 

26.80 —Copenhagen ..16.50 16.30 16.65 16.15 19.15 14.35 23.45 23.10 

26.80 —Stockholm . 21.50 20.90 21.00 20.60 22.15 17.70 25.40 25.10 

26.80 —Christiania 18.25 17.90 18.45 18.00 20.40 16.35 25.20 24.90 

Cables. 
4.8665—London 3.93 3.34% 3.86% 3.81% 4.07% 3.19% 4.65] 4.6414 
5.1812—Paris ..... .12.24 13.56 13.50 14.63 10.72 17.13 6.26 6.56 
5.1813—Switzerland 5.58 5.63 5.63 5.68 5.44 6.20 7.09% 15 

40.20 Holland 36.50 36.50 36.4325 39.25 35.875 39.50 39.25 
».1813—Italy ........ 18.56 18.80 13.18 26.65 8.41 &.54 

51.44 —Russia .... . 3.0% 2.50 1.35 4.60 1.325 12.10 11.55 

26.80 —Copenhagen ..16.65 16.40 16.80 i 19.20 14.50 23.60 23.30 

26.80 Stockholm 21.65 21.00 21.15 20.75 22.30 17.85 25.60) 25.30 

26.80 —Christiania ..18.40 18.05 18.60 18.15 20.55 16.50 24.40) 25.10 

Cost of Money 
Last Previous Year to Date Same Week— 
New York: Week Week. High. Low. 1919. 1918. 

Call IOQMS ...cse00s- ae 7 @6 & @6 25 6 6 @4% 6 @4% 

Time loans, 60-9 days. . 84@8 8 @8 10 7 DK 6 @5% 

BRE GRO cv bccddsccciccss RIGGS &14@S 10 7 I6 6 

Commerc. discounts, 4-6 mos. 7% ™% ™, 6 54@5 6 

Other cities: By Telegraph to The Annalist 

Commercial discounts, 4 to 6 months’ bank rates: 

DE: Suvdoecccvesescaceeesh St TEE 6 @% 6 a% 6 @5% 6 @h 

i, ED -<catne ccewusag ;-@ 6 6 6 6 

Chicago ...... percabswadeens 6 @5% 6 @5% 6 a4 6 @'% 6 @5% 

Comparison of Week’s Commercial Failures (Dun’s) 


Week Ended Week Ended 
May 31, 1917. June 1, 1916 
To- Over 


Week Ended 
May 30, 1918 


Week Ended 
May 29, 1919. 


Week Ended 
May 27, 1920 








To- Over To- Over To- Over To- Over 
2s tal. $5,000 tal. $5,000. tal. $5,000. tal. $5,000 tal. $5,000. 
ree vee 51 30 38 18 58 27 93 46 105 40 
RES SP Ie 23 7 18 5 28 4 79 13 83 32 
err ee 20 13 17 7 47 23 74 i) 67 17 
Pacific oa oe 24 & - 17 6 22 8 31 9 37 11 
United States.......118 38 oT) 36 155 62 277 "33 292 100 
RE ate bsceeddce 9 e3 6 3 5 1 16 5 57 J8 
Failures by Months 
— —— April————_- —_—_——_ Four Months——— - 
1920. 1919. 1920. 1919 1918 
Ec oneeeene danas | 48 2,131 2,447 4,145 
Liabilities . .$13,224,135 $11,450,462 $42,926,635 $47,271,514 $63,467,468 
OUR FOREIGN TRADE 
—April ————-Four Months—————— 
1920. 1919. 1919. 1918. 
Biuperte . «2 os c00s $684,000,000 $714, 8@0, 137 2, 880,451,016 $1,525,591,580 
ee 495,000,000 272,956,949 1,920,369,249 988,670,156 





Excess of exports..$189,000,000 $441,843,188 $960,081, 767 $536,921, 424 
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a Federal Reserve Gold Holdings and Total Stock of Gold 
Millions 1918 oe — nine ‘ - 1920 Millions 
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3,600. UGn8 SUSSRERGRCES anes COC p77 73.700 
— | } SRESSER | | SR RLELSRS SSRIS SESS ‘ 
3,400 SSSRSSS CERES FCRCREEESeReeeesees COO 3,500 
OE +4 ; esen es Sasa ere' } +++ + 4 Sones ttt +t + +++ $t4 onal 3.300 
3,200,447 Tee ae seSeGeSeeeeneseee 
3000 rrrtrret errr retiree reer rer eset tt tt 3 S00 
2,800: GSR SCCCRESRGES CECERRE SEER OR SSSSeSESeenen seeee seeeeeeeeeRseReee- ~— ~ er 
2,600. SOSSSRSRERES FERERSRRREEERSSEEREEEseEs! 2000 ESSER eee eee eee en 208 2,700 
SERRE CREATE SRSRSS SE SSSR ESSE SSSERES ESRa SEs ee eee esessssEs: +4 2.500 
- tt tt tt ttt tt 
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+ t t+ 44 + ee ewe SS ee eee el ‘i 
eM esue* Ak Ce ee ee ee ee ee } } PHiset po tps4 Se AS Oe ee 1.300 
1,200:* SSR SSSSSSRRES CAR Ce SASSER SSeS Ss hcdeckidod ttt pee tpt tees Seles ese eeet a: 
SOR RSSSCSSSAEKES IF SESS ESAS Peppy pep ttt i pty tt HAS RSERS SS 1,100 
1,000: -- +4 Serearee® $44 44-8 44 4) $—+—+4+ + 4 Soe tt SSeecee! Sam: 
sti seen e es: Bere e S| SS Se Seas See se aes Ss: MSUSSRETIEGEWESERRES See ere renwene’ 900 
eer 4 Rat Sees eas Sal stttit+ +} 744+ COC et ee ae oe coe i 
oS +++ ttttt+++tp++ $itet tt ttt ttt ¢+a4+44 EB SESEESRERBSERUEGR a 4 700 
600-— Pppgi sp ppp bhp pte dtp tt eet oe me Beeeoras Ss ah. 
matin SE SZ eeseeser ae Se SPSS Sees eees POH , 500 
400° EEE EEE HEHE EEE EEE seereeae eeeeeneee = 
.. sR SESS SSERSESSe trrtety p+ t+ tppe gp tte ppt p44 +44 +++ SSSSeseeseeeeess 300 
2007+ +> CO ASCGEGERGRGQGOGRREEE Tt Hy HHH oe } ( 
py VOGGSGRRGRGGSER GGSGRE00R06 LLsGeReeeeeRasaueeneeS HEE EEE HEE ctor 100 
oj Ce i Ca i a 5 Se 4) See aie % aie Ge | meee | L es | A | a ae | 
The space between the base line and the broken line represents the cash reserves required, that between the b ght line the excess 
teserves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold. TI! y is computed monthly, 
so that the record can never be brought to the date of publication. The chart records the last fig shed 
_ Week Ended Ba k Cl ° By Telegraph to 
Saturday, adie 29 n earings The Annalist 
Central - -Last Week———_———_- —_——-Year to Date———_——- -—— Last VW } Year to Date 
Reserve cities 1920. 1919. 1920. 1919. Other cities. 1920 1919 
New York........... $4,611,400,933  $3,865,663.141 $108,231,254,258  $86,355,865,085 | Baltimore ............... $94,898,777 j $1,649,219,610 
Chicago si iadb aman ante 597,984,897 449,874,915 14,133,969,393 11,434,660,778 I 5 iss bd reste y.bbr,0 $2,077,247 16,371 0,77 
ere 155,893,898 126,949,550 3,720,476,093 2,275,243,137 | Cincinnati ....... ereeee 64,587,409 6,286 1,26 
— — —— _— - ——- = Columbus, Qhio.......... 12,887 500 WU 249,676,400 
Total 3 C. R. cities. .$5,365,339,728 $4,442,487,606 $126,085,699,744 $100,065,769,000 Detroit .... ae . 109,320,738 S51 1,606,701 406 
SROTORRD oc5 5:0 ists 20.8% 26.0% Los Angeles. . 71.742.000 Oo - 
Other Federal Reserve cities Louisville Mae meee 0 ce.ace 26,639, 106 6,296 
ec eas a seed Te eee Milwaukee ........ ‘i 30,838,984 140 
Atlanta Ss akcdcie ees $57,586,974 ,112,2 $1,507, 744, 769 $1,148,539,567 New Orleans. 387.840 j 1, 
soston ee esboese 371,049,041 ,239,7S84 32,623,498 6,677, 804,903 Omaha See ea. 8 451.569 ‘ 1. 
Cleveland | re 122,130,265 73,248,748 1,994,862,392 | pitteburgh ........ 635 400 12 2°39" 162. 869 
Kansas City, Mo.. 217,071,579 2,846,031 4,093 ,350,740 Providence 194.000 4“ - 219.675 200 
Minneapolis ; 78,444,383 /$81,371 818,073,801 | Seattle "334 030 go" 449 766,478,493 
Philadelphia ...... AT9,S17, 752 327,381,044 10,379,483 8,514,302, 104 Washington / "107.414 O82 $15,200,985 
Richmond ......... ‘ 16, 167,000 43,507,000 1, 410, 247, "S83 1,087,502,121 
San Francisco...... 156,699,602 408,287, 038 3,419, 681,793 2,515, 5848,7 rE 583 ———— -_ —— —— 
- = - -- — - Total 14 cities. 7,014 $4 ; 6 $14,869, 963,607 
Total & cities. $1,539,026,596 $1,068,163, 298 $3 597.2 $26, 850, ! OS4, 981 REE NEE Ce 47). R¢ j 
Increase ...... rane 44.1% 28.8% 
Total 11 citie: s e $6, 904, 366,324 $8, 310, 650,834 $160, 6x: 382,925 ¥ $126, 916,053,981 Total 25 cities $7.705.963.33N . 7,713 $140,786.017,588 
PTEGRD 6 vndcargsencs 25.3% 26. 6% ee ‘ 27 
‘ 
Actual Cond tion Statements of the Federal Reserve Banks May 28 
Dist 1. Dist, 2. Dist. Dist. 4. Dist. 5. Dist. 6. IDist. Dist. S i il Dist. 12 
Boston. New York. Phil: xdeiphia. Cleveland. Richmond. Atlanta. Chie ago. St. Loui Minr las San Fran'co 
Gold reserve... .. .$186,056,000 $568, 261,000 $140,478,060 $225,814,000 $68,941,000 $78,903,000 S298, 818,000 $6895 , 000 . 11.000 $143,689,000 
Bills on hand..... 204,576,000 984,310,000 216,046,000 226,590,000 109,404,000 122,202,000 482,932,000 113 ;, 36.000 209, S92 000 
Resources ..... $82,855,000 1,916,972,000 451,150,000 555,726,000 247,890,060 2 79,000 939,556,000 : OOO 101,064,060 
Due to members 119,811,000 TCO ST7T,000 100,955,000 139,535,000 55,586,000 , 148,000 948,00) 61.746 Ov SS O00 113,339,000 
Cire ee cocccce 24,084,000 854,827,000 249,091,000 310,964,000 120,752,000 145,080,000 335, 230,000 129,084,090 0S 000) 29 ORB OOO 
Federal Reserve Bank Statement | - Statement of Member Banks 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: Data for Federal Reserve Citic I neh Cities 
RESOURCES— Last Week. Previous Week. Year Ago. | Chicago————— 
Gold coin and certificates Oe ae $167,135,000 $169,735,000 $346,618,000 M \ >} May 14 
Gold settlement fund, Feder: al Reserve ‘Board. 424,452,000 399,889,000 586,742,000 Number of reporting banks. A) 70 
Gold with foreign agencic x ake 111,530,000 ih ae: Ee — U S. bonds to secure circulat’n $37.75 $38,000 $1,438,000 
~— — U. S. bonds, incl. Liberty bds 4 000 29,587,000 
Total gold held by banks.................. ~ $703, 117,000 $682 405,000 | U. S. Victory notes..... 76 oon 12.417,.000 
Gold with Federal Reserve agents............. 1,112,040,000 — 1,098,823,000 i | U. 5. certifs. of indebtednes 72,0 32,185,000 
eer rer errr ... 137,946,000 158,489,000 122,658,000 | Total U.S. securities. .... 99,67 7.000 75,627,000 
— pelnieeed:: ata . _. | Loans sec. by U. S. bonds, & 191 On $000 77,075,000 
Total gold reserves ees. -$1,953,103,000 $1,939,717,000 $2, 187,743,000 Loans sec. by stocks and bonds. 1,161,809, 04 230,000 669,000 
Total reserves _$2,092,496,000 $2,079,538,000 $2,255,106,000 | aot dione dehaine ‘ et po ‘ : ; ves Pegging 
Bills discounted: Secured by Government war Time deposits ...... 301 SSS ,000 276,969,000 
obligations ..... eeceetseee 1,447,962,000 1,446, 723,000 1,802,893 ,000 Government deposits D8, 639,004 583000 1,228,000 
p eee eeeeees 1,071,469,000 : 186,499,000 | Bills payable with Fed. Res. Bk 295,840,008 70,000 4,647,000 
Bills bought in ope! ae 418,600,000 117.368,000 3 Bills redise't'd with F. R. Bk 310, 704,00 HW 183,981,000 
ee rae . ..$2,938,031,000 $2,917,754,000 $2, 173,042, 000 | ANT ve B ranch Cities 
United States Government bonds ‘ si hcate aoe 26,794,000 26,796,000 27,131,000 . : Ma : ] 21 May 14 
United States Victory notes anu 69,000 69,000 83,000 | Number of reporting banks 19S 198 
United States certificates of sacs bte dness..... 279,531,000 276,761,000 201,800,000 | U. S. bonds to secure circulat'n $100,127, 43 O00 $71,003,000 
- a —________ | U.S. bonds, incl. Liberty bds 37,926, 7,000 143,938,000 
Total earning assets cite $e O44, 125,000 $3,221,380,000 $2,402,056,000 | U. S. Victory notes... 106 67,000 48,850,000 
ial Nie an U. S. certifs. of indebt« dnc ss $49,196, 83,000 106,176,000 
Bank premises ...... covessee $12:008,000 $12,658,000 $10,986,000 Total U. S. securities 993, 843,00 70,000) 369,967,000 
|} Loans sec. by U. S. bonds, & 797, GOK 01,000 141,493,000 
Uncol. items and _ other deduction from Loans sec. by stocks and bonds. 2,183,581 9,000 $93,536,000 
gross deposits ccesecceseece 747.190,000 755,476,000 634,639,000 | All other loans and investments 7,071.06 681,000  2,179,494,000 
Five p. c. redemption fund against ‘Federal | Reserve with Fed. Res. Banks. 1,035,506,00 " 7,842,000 = 272,000 
Reserve Bank notes. ; . 11, pre pom 12,081,000 896,300,000 } Cash in vaults...... ; 2907 569. 141.000 3.3 35.) 000 
All other resources..... ; 6 aes 5,028,000 10,035,000 Net demand deposits. 011,871.00" : 60.000 1.770.735, 000 
—— ge aes eel Time depoeits ....<.. 1,191,710,000 68,045,000 873,760,000 
Total resources ...... ere 114, 340, 000 $6,086,161 ,000 21, 785,000 | Government deposits .. 80. 230.006 ) t 934.000 5,634,000 
LIABILITIES— Last Week. Previous Week. Year Ago. | Bills payable with Fed. Res. Bk. 577,565,00 re 
Capital paid in....... eeuael ..s+ $94,000,000 $93,786,000 $82,589,000 | Bills redisc’t’d with F. R. Bk..  63,696,00 , 857,000 170,543,000 
EE bins. didn abn t.0-9:s 04 TPN oe fe 120,120,000 120,120,000 49,466,000 S 
Government deposits .. 22. 36,433,000 24,368,000 141,479,000 o we Banks— 
Due to members—reserve account............ 1,852,916,000 1,833,665 ,000 1,656, 118,000 N her of Te ti — a a May — 
Deferred availability items -eeeee 353,703,000 378 883,000 Tene) ee nes os omen 
Other deposits incl. for Government credits 98,578,000 102,939,000 150,324,000 United States bonds to secure circulatior roe $99,108, O07 
5 =e : Pr ; United States bonds, including Liberty bond 741,000 119,841,000 
Tnite St. 2] Tie - es 108 ( 24¢ 
Fetal mrems Gepaslte.........ccicsceses ere 41, 630,06 000 = $2,539,855,000 $2, 465, 559,000 nei ate peer of indebtedne 178 pie aan a 
Federal Reserve notes in actual circulation... 3,107,021,000 2,519,292,000 Total United States securitics ) 000 232,138,000 
Fed. Res. Bank notes in circulation, net liab.. 179,185,000 168,427,000 Loans secured by United States bonds, & 3 000 109,846,000 
All other liabilities........ det ters oss oreo ad 72,384,000 36,452,000 Loans secured by stocks and bonds 197,000 419,900,000 
a conemnntsiel siete All other loans and investments 7,950,000 1,907, 758,000 
Te Ce aingc6cn seb dsaddacwhneneae $6, 114,340,000 $6, 086, 161,000 $5, 321, 785,000 Reserve with Federal Reserve Bank 2,985,000 170,603,000 
F Go” Se reer er : 91,000 86,447,000 
Ratio of total reserves to net deposit and is as : Net demand deposits........ 96 530 000) ‘ 
F. R. note liabilities combined............. 42.7% 42.7% 51.8% | Time deposits ............. * 23,506,000 
Ratio of gold reserves to F. R. notes in circu- Government deposits ........... ), 904,000 
lation after setting aside 35 per cent. Bills payable with Federal Reserve Bank 08,871,000 112,268,000 
against net deposit liabilities.............. 31.8% 47.1% 64.1% Bills rediscounted with Federal Reserve Bank 650,000 135,402,000 
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New York Stock Exchange Transactions 


Highest and lowest prices of the year are based on sales of 100 shares. Where prices are used for less than that amount they are marked with an asterisk (*) 


Week Ended May 29 Totai Sales 3,579,332 1-2 Shares 


—_———Last Week's Transactions—————. 
































-- — Yearly Price Ranges ——— Amount —Last Dividend 
1918. 1919 This Year to Date STOCKS Capital Date Per Pe- 
High. Low. High. Low High. Date Low. Date Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change. Sales 
80 80 S4 S4 ay “a A‘ ‘ME TEA Ist pf 2,750,000 June 1, ‘20 1% Q ha a S4 - 
SU 42 4 205, 43 Mar. 31 2 =©6 Feb. 11 \dams Express... 12,000,000 Dee. 1, ‘17 1 a 30 30 30 30 — % 500 
26% 11 D4 21 4i5@ Mar. 20 25% May 20 Advance Rumely 13,160, 400 insvecns . . 80 395% 30 35% + 5% 2, 4 
iZ% = 76 Mile 72 8 Jan. 12 61 May 21 Advance Rumely pf.. 11,948,500 Apr. 1, "20 I% Q 61% tH 1% tA + 2% aCO 
T2% 49 113 66 SN% Jan. 5 6444 May 17 Ajax Rubber ($50)... 10,000,000 Mar. 15, '20 $1.50 Q 66 69 66 69 + 3 500 
D% 1% 4% 1% 2% Mar. 24 1% May 20 Alaska Gold M. $100) 7,500,000 ........ ‘ wd 1% 1% 1% 1% ae 1, 0 
3% 1% 3% 1% 3 Mar. 31 1% Feb. 4 Alaska Jun.G.M.($10) 13,967,440 = ........ si os 2% 2% 2% 2% an 3,100 
“IND *130 “185 #156 ; Albany & Susq a 3! 1, °20 4% SA mS Tye *160 ; 
; ‘ oe 109% May 15 103% May 24 All Am. Cables . 22,991,400 Apr. 14, “20 1% Q 109% 103% 100% ee 200 
37 17% D1% * o3% Jan 3 3014, May 24 Allis-Chalmers Mfg 24,395,900 Bee aa ‘ 361% 20% 36% + 5 8.400 
MG% 72% 97 S1% fe Jan. 3 74% May 21 Allis-Chalmers Mfg.pf. 15,719,100 Apr. 15, '20 1% Q Th Th Th + % wet 
106 78 113% 87 9 Jan. 2X 76 May 20 Am. Agricult. Chem.. 31,978,500 Apr. 15, °20 2 Q S6% = 79% 86% + 6% 1,204 
11 R14 103 12 tit, Jan. If S4% May 24 Am. Agric. Chem. pf. 28,455,200 Apr 15, “20 1% Q NY S4% N51% I% a | 
BY 31% * ot S% Apt l 39 Feb. 13> Am. Bank Note ($50) 4,495,700 Feb. 16, "20 Tie Q 39% 39% 39% ly 100 
\y 41% a3 Bs } hd 9% Jan. JS Hig May 19 Am Bank N. pf (S ) $,.495,G50 Apr. 1, °20 Ti Q S : 14 
S4 18 101% he 1W3% Apr. 16 74% Feb. 13 Am. Beet Sugar Co. 15,000,000 Apr. 30, '20 > Q SS, 91% SS 91 ~ By 2% 4.400 
ly xv A Sh% 0} Jan » a) Jan. 2 Am. Beet Sug. Co. pf 5,€00,000 Dee. 31, 19 1% Q ‘ a . 91 ; ; 
; 143% St% 1Z8% Jan. 2 WH May 12 Am. Bosch Mag..(sh.) 80,000 Apr. 1, '20 -“% Q W3% 120 12% 119% +17 14,900 
iM tT TT) "7 bt) 10 Apr 9 S4% May 2G Am. Brake Shoe & Fy 4,660,998 Mar. 31, ‘20 1% Q g5 Np S45 84%, . ty, ner 
75 160 176 160 pa») Mar. 18 170% Jan. ZS Am. B. Shoe & Fy. pf. 5,€00,000 Mar. 31, '20 3 Q 199% 209% 199% 209% + 9% = 1) 
HOM 34% S54, 12% 61% Jan 3 35% May 24 American Can Co.... 41,235,300 ~......... ee ; 37% 39% 35% 30% + 2 16.500 
Hd) NI 107% = =9S 11 Jan 2 S944 May 14 American Can Co. pf $1,233,300 Apr 1, °20 1% Q TY ny 90 91% + 1% 1.172 
92% OS\% 1484, Sth, 147% Ap § 124% Feb. 25 Am. Car & Foundry 30,C00,C00 Apr. 1, 20 3 Q 30 37 129% 136 15 9 400 
115% 106 11% 115 116% Jan. 5 106 May 20 Am. Car & Found. pf. 30,006,000 Apr 1, ’20 1% k 106 
44% 2 G7% 35, 4% Jan. 3 3Y% Mar 1 Am. Cotton Oil Co... 20,267,160 June 1, '20 1 Q 11 151% 41 54% + 4% 3 SCO 
8S 7s oe SS SG Mar. 26 85 Mar. 17 Am. Cotton Oil Co. pf. 10,198,600 June 1, '20 3 SA g5 
- ; 14% 10% 1% Jan. 14 11% May 21 Am. Drug. Syn. ($10) 4,985,910 Feb. 28, °20 40c SA 11% 1% 11% 1% + ¥ "2 800 
9% 77% 108 riry WW Mar. 31 A Pe Feb. 6 American Express.... 18,000,000 Apr. 1,°20 $1.50 Q = 4vv 126 12” 126 K7 oy 0 
22% 12 Wy 13313, 30% Jan 2 15% May 20 Am. Hide & Leath. Co. 11,274,100 Pee ee 3 we 16% 19 16% 19 + 2% 2 20 
04% 50 142% 71% 122 Jan. 3 854% May 24 Am. Hide & L. Co. pf. 10,958,700 Apr. 1, '20 1% Q N7% 93% 5% 93% + 5% = By 9 
49 11% 74% 37% 53% Mar.19 SS Feb. 6 American Ice ...... 7,161,400 Apr. 24, '20 1 Q $2 44 » 14 ‘s ‘600 
61 38% 16% 341% GS Jan. 2 O38 Feb. 13 American Ice pf...... 14,920,000 Apr. 24, ‘20 1% Q 58 
‘ zy «105%, 119% Jan. 45 80% May 24 Am. International ... 49,000,000 Mar. 31, °20 1% Q N3y% 4 , Us 18 an 
“F ‘ a 14% Jan. 22 10% May 24 Am.La Fr.F.En.($10) 2,100,C00 Feb. 16, '20 Ze Q 11 , \y, 7 0 
47% 27 gD bit, bt a Apr 7 74 Feb. 13 American Linseed Co 16,750,000 Dec 15, °19 ¥, Q 5 4 6% &. 00% 
92 69% 98% SD 99% Jan. 27 91 Apr. 26 Am. Linseed Co. pf... 16,750,000 Mar. 31, '20 1% Q 914 x 
T1% role 117% oS 100%, Ap & be Feb. 13 Am. Locomotive Co.. 25,000,000 Mar. 31, '20 1% Q 97% ! 53 26 4 a 
Ry = 109% 100 17 Mar. 9 95% May 27 Am. Locomo. Co. pf.. 25,600,000 Mar. 31, '20 1% Q 05% 1% , 100 
63 SM, 44 Jan. 2 30% Feb. 18 Am.Malt & Grain(sh.) EE oka t ci a8 100 
ae F : x 16% Apr. 19 11% Apr. 15 Am. Safety Razor.... 12,500,000 ........ 5 es 1b 1 “y 16.6 
144 0) a5 135 : ea : .eese. Am. Shipbuilding .... 7,900,000 May 1, ‘20 t4 Q 35 ‘ : 
- e. 17% i 30% Jan. 6 16% Feb. 18 Am. Ship & Com. (sh.) RE ew bacis.g én ee 11 11 11,300 
94% 73 A tilts 7 Jan. 3 nh Feb. 13 Am. Smelt. & Ref. Co. 60,998,000 Mar. 15, °20 1 Q “0% see 9 os ) 
10% 105 169% =o 100% Jan. 13 So. May 21 Am. Smelt. & R.Co.pf. 50,000,000 June 1, ‘20 1% Q a9 7 iz 0) 
OG 89 94% TH% 3 Mar. 30 74% May 24 Amer. Smelters pf. A. 2,442,800 Apr. 1, '20 1% Q 741 1 ico 
107 8 140 101% 115% Jan a) S5)060C(«C#Feb. 13° American Snuff ..... 11,000,060 Apr. 1, '20 3 Q 101 ‘ 1 1% 244 
on *e5 9 0) > Jan. 13 N Apr. 29 American Snuff pf.. 3,052,800 Apr. 1, '20 1% Q a % 300 
17 33% ”) Mar. 22 325 May 20 Am.St.Found.(33 1-3) 17,184,000 Apr. 15, '20 The Q 201 1% 2 900 
. , wy, 91% 93% Jan. 10 &6 May 20 Am. Steel Found. pf.. 8,481,300 Dec. 31, ‘19 1% Q 87 " eon 
116 1S 148% 111% 142% Apr. 14 123% Feb. 13. Am. Sugar Ref. Co... 45,000,000 Apr. 2, ‘20 #2% Q 127 1 “oy oan 
114% 108% 119 1134s 118% Jan. 7 102 May 20 Am. Sugar Ref. Co.pf. 45,000,000 Apr. 2, '20 1% Q 110 H . a 
145% (0% 120% re 100% Mar. 22 77 Feb. 13 Am. Sumatra Tobacco. 13,581,000 May 1, '20 2% Q 493; 1 on . one 
108 SI 100 HV 10 Apr. 12 S41 Feb. 16 Am. Sumatra Tob. pf 1,968,500 Mar. 1, "20 3% SA = “O14 =“ FY 
0 9 | eid “ot Hy 4 Jan C iS May 2% Am Tel & Cable pe 14.000,COO0 June 1, "20 14 Q $X 4X re 48 = . 100 
109% «= 0% 108% s00% Jan, 30 92%, May 22 Am. Tel. & Tel. Co...441,982,300 Apr. 15, °20 » Q 92% I3% 92% 937 12 me 
198% 140% 314% 117 283 Jan >» 200 May 20 Am. Tobacco Co..... 15,085,160 June 1, ‘20 5D Q 21) 219% o1 219 oS 1 As aa 
10% N2% 1065 Wag 97% Jan 7 S544 May 20 Am. Tob. Co. pf. new. 51,975,700 Jan. 2, '20 1% Q RR “so “RR “89 ; oi » 
75% =D 74% Jan. 3 51% May 20 A. T. Securities..(sh.) 1,007,292 Mar. 15, °20 $1.25 Q 52% 57% Rone nay ; a 2 - a 
. . + “ eo Apr. 30 92% May 27 Am. Wholesale pf.... 8,227,400  ........ ot ee Qua yey, cam pi s * —“— 
HO% 145, 169% 15% 165% Jan 2 94% May 24 American Woolen Co. 20,000,000 Apr. 15, '20 1% Q 07% 1“ ox 94% L ae : ne 
97 9 110% 94% 105% Jan. 29 951% May ZS Amer. Woolen Co. pf. 40,000,000 Apr. 15, '20 1% Q 2% 06% “ on om 46,600 
39% 20% i8% 27% 61% Jan. 3 38 Apr. 30 Am. Writing Paper pf. 12,500,000 Apr. 1, '13 1 aS 25 1% are ” nn br = 
21% 11 29 11 21% Jan. 10 12% May 20 Am. Zinc, L.& S.($25) 4,828,000 May 1,°17 $1.00 . 131 iny 12 sane + 2 1,260 
53% 3S% ih 10 9% Jan 9 1s May 26 Am. Z.,L.& S.pf.($25) 2,414,000 May 1,°20 $1.50 Q ” * ae 48 - + 1% 2,100 
1Z 1 17 Feb. 26 7 Jan. 16 Ann Arbor ........;; 3.250,000 ........ ot ; . = — 30 
24% «15 27% Feb. 2 20 May 20 Ann Arbor pf........ BRAG BOO coccnssi me er “) ”) ~ ie “eee 
74% 5D Ti% 54%, 66% Apr. 6 St Feb. 13 Anacon. C.M.Co.($50)116,562,500 Feb. 24,°20 $1 Q 553 en 54a 58 » ~~ 
ou "2 ~— ! 6% Jan. 3 3% Feb. 10 Assets Realiza. ($10). 999,000 Oct. 1,°13 1 3%, 3% , Bey ee a0,208 
18%, 12 (i 17% 7% Jan 3 os May 2 Associated Dry Goods. 14,941,500 May 1, ‘20 1 30)% 81 om . . ky, 4 4s P 100 
#3 OT 2 OG 74% Jan. 17 55 May 24 As. Dry Goods Ist pf. 13,748,300 June 1°20 1% Q 3h 55% 55 —— ee 
BOM SOM SOM HS BTA TH% Jan 7 Gi May 14 A Dry Goods 2d pf. 6,701,400 June 1, "20 1% Q Biles — 61 = " 300 
71 | 142 6S 12) COJan s ed May 19 Associated Oil ...++ 40,060,000 Apr. 15, °20 1% ) 08 
99% =I 104 ROMY 861% Mar.10 76 Feb. 11. At., Top. & Santa Fe.222,920,000 June 1, ‘20 1% OQ 7X R1y 773, pry = alien 
2% 80 76% 2 Jan. 3 TZ May 20 At., Top. & 8. F. pf..124,199,500 Mar. 1.°20 1% q 72% 4 "pm 2 Lye rele 
10% 5 15% 6 9 Feb. 19 5 Apr. 21. Atlanta, Birm. & Atl. 30,000,000) ........ Pees eu as rng i 4 1 1,00 
108 SOX, 107 S714 3} Jan 7 R4 Feb. 11. Atlantic Coast Line 67,586,200 Jan. 10, '20 3% SA 5 ’ XN 7 844 a ae “ oa 
120% 97% 92% % 176% Jan. 5 187 Feb. 26 At., Gulf & W.1. 8S. 5S. 14,965,400 Feb. 2, '20 5 SA 155 Midy 15 . 164 ; a a 
67% SS Ty 4 7 Jan. 7 G3 Feb. 25 At., G. & W. 1.S.S.pf. 14,979,900 Apr. 1,°20 $1.25 @Q os ‘ ~ (4 ian — 
*1570 Mar. 15 *1350 Mar. 3 Atlantic Refining..... 5,000,000 Mar. 15, '20 5 Q ; ve a ©1140 
as ° 114 Feb. 27 103 May 2 Atlantic Refining pf.. 20,000,000 May 1, ‘20 1% Q 103% 1037 103 10237 ‘ 
20% 14% 19% Jan. 8 9 May 24 Auto Sales ($50)..... 4,029,600  ........ bi ts iy = O5% % NO 
MBG 29 30% Jan. 15 20 May 20 Auto Sales pf ($50)... 2,656,150 Dee. 31, 19 +2 Q ; ; 2 B.. 100 
i : os v4 May 27 "8% May 27 Austin. Nichols & Co oscoecenss Jer ; - 237 24 237 -- 
mim 56% 6% GOK 11S% Apr. 9 103% Feb. 18 BALpwin LOCO... 20,000,000 Jan. 1, "20 2% SA 9% 116 “7 a ¥ _ 2u0 
14 93 171% 100 4 Jan D 98% Feb. 18 Baldwin Loco. pf.. 20,000,000 Jan 1, 26 2% SA 991, oy pi 114% + 35% 172,300 
f2 Ry Oy 28%, Feb. 24 27% Feb. 13 Baltimore & Ohio.... 152,314,800 Mar 1. °19 2) ; 2054 S01, “34 +d 4 of ‘ 
4g Aa 59m BXty Feb. 24 10% May “24 taltimore & Ohio pf 60,000,000 Mar. 1. °20 ~ ga i sy e ~ 2 a = o+1% 10,300 
101 a Jan. & GO Mar. 19 Barnet Leather. .(sh.) ees is oe ' =) ts 43 t 2 3,460 
on 1 9% Jan. 5 89 Feb. 25 Barnet Leathes pf.... 1,966,500 Apr. 1, 20 1% Q fa ‘ti rg _ 
50% Mar. 25 10 Apr. 28 Barnsdall Corp., Cl. A. 13,000,000) Apr. 15, '20 62% 5, 4 a1% re . hae 
‘* +. . . 344 May 17 3o May 26 Barnsdale Corp. Cl. B. 1,000,000 ain : a ng = - i - 1% ou 
110 R5 145 1M 13h Apr. 19 114 Mar. 2 Barrett Co...... .. 16,371,100 Apr. 15, "20 1% Q 120 127% 120 ian , +% P 400 
107% 9% 119 110 111% Jan. G 104% Apr. 16 Barrett Co. pf....... Apr. 15,20 «1% Q~~CO; wrt a ge, — 
2%, 1 o"% 1% 1% Jan. 2 1 Feb. 9 Batopilas Min. ($20).. J Dec. 31, O07 12%c .. 1% ‘1% 4 1 - ; 
+ a 26 32% Apr. 9 17% Feb. 11 Beth. Motors....(sh.) * 173,334 ........ Se tne) 21% 181 214 ‘yn — 
6% j60© 107% S5% = Apr. 7 77% Feb. 27 Bethlehem Steel...... 14,862,000 Apr. 1, '20 %Q 87% 83 87% + 3% oo 
9% IN 55% 102% Jan. 3 81% Feb. 26 Beth. S., Cl. B. tr.efs. 45,000,000 Apr. 1, ’20 1% Q NT 90% 853 — +a oo 
4 84 108 MT 192% Feb. 24 97 Jan Beth. Steel 7% pf.... 14,908,000 Apr. 1, '20 1% Q - 1" 7 101% ste eee 
1% 6% 116 101% 14 Jan. G6 1065 May 21 Beth. Steel 8% pf . 29,570,800 Apr. 1, *20 2 Q 105 107% 105 107% "oo ees 
“8% «21 p91 11 5 Jan 9 7% May 17 Booth Fisheries..(sh.) 249,970 Apr. 1, 19 Oe. &3% ou 73, ou H ey “ = . 
+. .: 84 x0) 2 keen eS SI Booth Fisheries Ist pf. 4,998,600 Jan. 2, '20 a Ves _ ae, ”* — 
a 102 85% 16% Apr. 1 SS May 19 Brooklyn Edison..... 17,289,400 Mar. 1, ‘20 2 Q = os s 8S 
48% 25% 33% 10 17 Mar.15 1€% Feb. 10 Brooklyn Rap. Tr. Co. 48,964,300 Jan. 2, ‘18 Mm. 11% 12 1] + Y "80 
-* = 28% My 13% Mar. 15 6% Jan. 5 B. R. T. certs. of dep. 25,555,700 ROP T 7 ; S14 S% 8% x %, ‘ 
M% 78 92% 11 ow Mar. 2 19% Feb 5 Brooklyn Union Gas.. 18,000,000 Oct. 1, °19 ae 3 52% 52% 51 Kos +41 4 o4 
74 G2 112% 71 118% May 4 93 Feb. 27 Brown Shoe ......... 6,000,000 June 1, *20 1% Q 100 165. (100, 105 5 ” oe 
MR ba) 101 7 10 = Jan. 12 93% May 17 Brown Shoe pf..... . 5,500,000 May 1, '20 1% Q 93% 93% 934, 93%, ie rs 
16% i% 15% 6% 8% Mar. 26 5% Feb. 17 Bruns. T. & R.R. Sec. 7,000,000 ........ - 6% 6% 6% “6% i Ln 
d da 78 ~— OG 7) ~=Apr. 19 65% May ZS Buff. & Susquehanna. 2,697,100 Mar. 31, ‘20 1% Q 66 66 % 65% on nes 
.- -- my 30 eeseen va, hiecare g Buff. & Susq. pf..... 2,276,400 Dec. 30, 19 Me <a 544, ” —_ 
*R0 *70 “72% OD ™ Jan 6 DO Jan § Buf., Roch. & Pitts... 10,500,000 Feb. 16, °20 2 SA bi ae rr 5 
x *. *7 *7 ; _..... Buf., Roch. & P. pf.. 6,000,000 Feb. 16, °20 a” Sr < a °97 
161% tus 166 115 129 Apr. 7 98 Feb. 4 Burns Brothers ..... 8,094,400 May 15, '20 2% Q 109 113% 108% 112% 41 71 5 000 
10 = 110 107 18% Mar.15 98 Feb. 13 Burns Brothers pf.... 1,447,800 May 1, ‘20 . eee oh ae 108% ng peer 
RO 80 5 , - =e 2) Se, Ss ces a 6,244,400 Jan. 15, "20 th SA bie wa fs 85 n a 
18% Tk 16 27% Jan. 5 12- May 21 Butterick Co......... 14,647,200 Sep. 1, '16 me ws 13 13% 13 34% 4 y *** Bang 
12% hy 17 Ty 11% Jan. 9 6% May 20 Butte Cop. & Zinc($5) 2,834,045 July 30, "18 Oe... 7% 8% 1% gu + 1 4 : * ) 
My 16y% 37% 16% 29% Jan. 12 20 May 20 Butte & Superior($10) 3,000,000 Sep. 29,°17 $1.25 .. 20% YRY, »%) voy, 44 2.4 4 
‘ . 544%, «419% 28% Jan. 5 15% May 20 CADDO CEN. 0.& R. 15,000,000 —................ oe ee 16% 17% 16 17 -_" % so 
bet) Bi 87% 48% S5% Jan. 28. 62% May 20 Calif. Vack..(sh.) 348,434 Mar. 15, '20 $1.50 Q T0% 71% GO% Ti, + 0” 2 000 
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New York Stock Exchange Transactions- Continued 












Yearly Price Ranges Amount 7-—Last Dividend—, — Last Week's ansactions—————~ 
7918. 1919. This Year to Date. STOCKS. Capital Date Per Pe- 
Sigh. Low. High. Low. High. Date, Low. Date. Stock Listed. Paid. Cent. riod. First. High Low ast. Change. Sales. 
"24%, 12 56% 20% 46 Jan. 3 26 Mav 21 California Petroleum.. 14,877,000 Oct. 1, °13 . ae 2s 34 ( + 2 3,500 
*70% 36 865g tls 75% Jan. 6 65 Feb. 10 California Petrol. pf.. 11,343,000 Apr. 1, '20 1% Q 67 67 + 2 200 
71 61 86% 56% 69 Mar. 26 56% May 19 Calumet & Ariz. ($10) 6,424,620 Mar. 22, °20 $1 Oe ee ee ee ne eo mee shes 
174% 135 170% 126% 134 Jan. 3 110 May 20 Canadian Pacific.....259,994,600 Apr. 1, ’20 2% Q i114 118 3% 1,660 
46 46 48 42 43% Jan. 7 43% Jan. 7 Canada Southern .... 15,000,000 Feb. 2, '20 1% SA ms bie gh eg 
92 73 101 91% 100 Jan. 3 98 #£=May 20 Case(J.1.)Th.M.7% pf. 13.000,000 Apr. 1, ‘20 1% Q 4 4 + 1 100 
73% 54% 116% 56% 104% Jan. 5 625% May 24 Central Leather ..... 39,689,100 May 1, ‘20 1% Q 64% 66% , 13% 12,900 
108 101% 114 104% 108% Jan. 5 100 May 26 Central Leather pf... 33,297,500 Apr. 1, '20 1% Q = 10 101 % 700 
220 202 213 170 205 Mar.15 175 Jan. 28 Central of New Jersey 27,436,800 May 1, '20 2 Q P come 
39 29% 67% 3 61% Jan. 3 40% May 24 CerrodePascoCop.(sh.) 898,225 June 1, ‘20 $1 Q 41% it} > +4 9,300 
40% 30 65% 380% 62 Jan. 7 40 May 20 Certain-Teed Pr. (sh.) 70,000 Jan. 28, '18 $4 a 4114 i L 5 100 
87 84% 90% Sd 90 Mar. 17 90 Mar.17 Certain-Teed P.1st pf. 3,225,000 Apr. 1, '20 1% Q > «= ss a eee 
m6 “A 141% 90 164% Mar. 29 117% Feb. 26 Chand. Mot.(new sh.) 210,000 Apr. 1, °20 2% Q 123 134 7% 24, 600 
8&2 49% 68% 51% 59% Mar. 10 47 Feb. 13 Chesapeake & Ohio... 62,793,700 Dec. 31, '19 4 SA 51 ) , oY 3,400 
11 1 12% 7 11% Feb. 24 G Feb. 16 Chicago & Alton..... SUD ka vn cee Pe er : we 
18 10% 17% #11 15% Mar. 10 12% Feb. 21 Chicago & Alton pf... 19,492,600 Jan. 16, ‘11 2 Fa a a ee 
di’ 13% 3 115 Mar. 22 4 Feb. 17 Chi.& E.Ill.,Eq.tr.rets. 6,577,800  ........ os dia rine 
ee o 17% 4 11 Mar. 15 4% Jan. 10 C. & E.I.pf.,Eq.tr.rcts 2,486,000 = ........ 7 7 \, 900 
11 6 12 7% 10% Feb. 20 7 Feb. 13 Chi. Great Western... 38,793,100 Feb. 15, '10 2 : 7% ; VA 900 
22 Wy 30% 21 27% Feb. 28 19% May 24 Chi. Great West. pf.. 38,503,700 July 15, 19 1 : 201% 1% 1,600 
54% 37% 52% 34% 42% Mar.11 30% Feb. 6 Chi., Mil. & St. Paul..117,411,300 Sep. 1, °17 2% SA 31% S41, " 15% 14,500 
86% 66% 76 48% 61% Mar. 11 45% Feb. 13 Chi., Mil. & St. IP. pf..116,274,900 Sep. 1, ‘17 3% SA 17%, 533% 6.200 
107 89% «105 85 91% Mar. 10 7 Feb. 18 Chi. & Northwestern. .145,165,810 Jan. 2, '20 1% Q 17 ’ 3 3,100 
13 125 33 116 120% Jan. 13 113 Feb. 11 Chi. & Northwest. pf.. 22,395,100 Jan. 2. ‘20 2 Q Dat 
70% 68 113% 368 111% Apr. 8& 78 Feb. 26 Chi. Pneumatic Tool... 9,882,700 Apr. 26, "20 2 Q S2 4 1% 1.00 
32% 18% 32% VON 413, Feb. 28 23% Feb. 13 C.,R. 1. & P. tem. cfs. 73,770,G00 ~—......... 4.00 33% ; } 87, S00 
6 5OYy S4 GS% 78. Feb. 21 4% Feb. 13 C.,R.1.& P.7% pf.,t.cs. 29,410,700 Dec. 31, 19 3% SA 72% i4 EVA 2,700 
T Hi 730554 —Sts«~AG YK Maar. 1) 54 Feb. 11 C.,R.L& P.6% pf.,t.cs. 25,084,600 Dec. 31,°19 3 SA 66% 64% 1% 2100 
82 69 SZ n7 66 Mar. 10 58% Jan. 2 C. , St. P., Minn. & O. 18,556,700 Feb. 20, '20 ens: 935. aa i.» 2  # os@ “« Qeeeen 
110 110 107 &S 95 Mar. 30 90 Jan. 14 C., St. P., M. & O. pf. 11,259,300 Feb. 20, '20 ecm elms Cl (iti chlo ee 
24 14, 29% 16% 21% Jan. 3 14% May 20 C hile Copper ($25)... 95,000,000 = «........ Pe ; 14% f 1%, 31,000 
47% 31% iMi% 32% 415% Jan. 3 29% May 19 Chino Copper ($5)... 4,349,900 Mar. 31, °20 dtc Q- BO% + 1% 5,800 
40 26 54% 32 5) 6/ Mar. 15 42 Feb. 6 Cleve., C., C. & St. L. 47,056,300 Sep. 1, 10 2 ia 16 3 200) 
70 58% 7A G3 6S Feb. 24 62 May 19 C., C., C. & St. L. pf. 9,968,900 Apr. 20, °20 1% Q 
4 ou 69% 67 6 Jan. 3 *65 Jan. 3 Cleve. & Pitts. ($50).. 11,387,750 June 1, ’20 1% QQ 0 ti‘(iC,tti‘<‘i‘i‘ié RR‘ S.ti‘ik SC 
65 43% 108 603% 106 Jan. 2 80 May 19 Cluett, Peabody & Co. 18,000,000 May 1, ‘20 y 2 Q to sea a. a «ck. ~<a 
105 9 110 =108% 104 Jan. 8 98 May 6 Cluett, Peab. & Co. pf. 8,000,000 Apr. 1, ‘20 ™ @ 3. j.-«  «o« 12000 22. sshwus 
os - 43% 37% 40% Jan. 2 30% May 20 Coca-Cola ...... (sh.) 427253 Apr. 2..°20 $1 ° Be ! 2 6,200 
MH, 34% D6 JAY 44% Jan. 3 28 May 20 Colorado Fuel & Iron.. 34,235,500 May 20, '20 % Q 201% 1 1% 1,300 
*101) «=*101 120 191% AOS Apr. 21 105 Apr. 21 Col. Fuel & Iron pf... 2,000,000 May 20, “20 p 4 Q h oe 
27% 18 31% 19 27 + Feb. 19 20 =Feb. 11 Colorado & Southern.. 31,000,000 Dec. 31, ‘12 1 ‘6 YO% 4 2% 2,500 
55 47 5S% «648 51% Mar. 25 17% Feb. 16 Col. & South. Ist pf.. 8,500,000 Dec. 15, 19 2 SA , LEO 
48 40) 51% $5 3 Jan. 16 40 Jan. 8 Col. & South. 2d pf.. 8,500,009 Dec. 15, '19 4 A 
444% 28% 69 39% G7 Jan. 9 50 May 19 Columbia Gas & Elec. 50,000,000 May 15, '20 1% Q a52A 2 500 
a3 ve 75% hHO%, (5% Jan. 5 27% May 13 Columbia Graph.(sh.) 914,235 Apr. 1, '20 t25c Q 31% le 2 GOO 
a ws 9% 91% 92% Jan. 14 8 Apr. 28 Columbia Graph. pf... 10,581,500 Apr. 1, '20 1% Q SH 200 
39 30 63% 37% 56 Jan. 16 44. Feb. 26 Comp.-Tab.-Rec. (sh.) 104,827 Apr. 10, ’20 1 Q 1) ‘ 1% 700 
75 34 70% Mar. 22. 55% Feb. 10 Consol. Cigar....(sh.) 90,000 Apr. 15, ’20 1% Q G1 95g 1,300 
in ae 86% 78 83% Apr. 1 76% Feb. 13 Consol. Cigar pf..... 4,000,000 June 1, '20 1% Q <a 
105% 82% 106% 78% 93% Mar. 22 75 Feb. 11 Consolidated Gas ....100,384,500 Mar. 15, ’20 1% Q TO% 1% 7,600 
98 95 111% 109 ie ie Siloti ei eee Con.G.,EI.L.& P.,Balt. 14,585,300 Jan. 2, ’20 S ne ee ew Mn re cs 
13 7% 23 5% 20% Jan. 5 138 #£May 20 Con. Int. Cal. M.($10) 4,395,990 Mar. 30, °20 Mc Q 14 t ‘ % 2,400 
x = 37% 30% 46%, Apr. 26 215% Feb. 5 Consol. Textile. .(sh.) 266,490 Apr. 15, °20 te =6Q 31% 55) 7h 3% 14,900 
95 65% 108% 651 97% Apr. 8 78 Feb. 13 Continental Can Co... 13,500,000 Apr. 1, °20 1% Q S2 S4 + 1 2,700 
107 99 110 100% 102% Jan. 22 100 Apr. 29 Continental Can Co.pf. 4,510,000 Apr. 1, ‘20 1% Q ouean 
43 ie 16 10% 14%, Apr. 16 10% May 24 Cont. Candy.. (shares) 5C0,000 Apr. 20, ‘20 24e Q 105% 11% ] , Vy 7,100 
60 44 84% 55 85 Jan. 2 70 Apr. 29 Cont. Insur. Co. ($25) 10,C00,000 Jan. 7, °20 $2.50 SA 70 i 106 
HW% 29% 99 465 105% Apr. 13 76% Feb. 13 Corn Prod. Ref. Co.. 49,784,000 Apr. 20, ‘20 tl42 Q SIU ) % +3 45,100 
104 90% 109% 102 107 Jan. 9 101 Jan. 26 Corn Prod. Ref. Co.pf. 29 827, 000) Apr. 15, "20 1% Q 15% 1a ” % 500 
4, 6 is i 433, Apr. 29 30 May 24 Cosden & Co....(sh.) 759,464 May 1,’'°20 62%c Q 32% 2 1% 7,600 
51% 40 79 4s 64 Apr. 17 55 Feb. 3 Crex Carpet Co....... 2,098,500 Dec. 15, 19 3 SA b re 
74% 52 261 52% 278% Apr. 7 115% May 24 Crucible Steel Co..... 25,000,000 Apr. 30, "20 3 Q 12 13sy £ +12% 87,100 
91% 86 105 91 100 Jan. 7 95 May 13 Crucible Steel Co. pf.. 25,000,000 Mar. 31, '20 1% Q 96% % +1% 100 
bi Pe ves 60% May 19 52 May 19 Cuban Am. Sug.(@10) = ...... 0 wee enone “os i 57 14 1 33,100 
95 90 107% 101% 106 Jan. 20 100 Feb. 19 Cuban-Am. Sugar pf. 7,893,800 Apr. 1, ‘20 1% Q_ 1b 14 100 
34 27% Dd 20% 59% Apr. 14 39% Feb. 26 Cuba Cane Sugar(sh.) ok ere ere aia +9) l 3 lg 15,100 
R3 77% 87% 69% $5% Jan. 21 79% May 28 Cuba Cane Sugar pf.. 50,000,000 Apr. 1, '20 1% Q 81 S] ! 3,900 
a a is Re 36% May 27 36 May 27 6 eS ae ere 36 400 
06 90 103 93% 101 Feb. 9 92 May 21 Deere & Co. pf.... 37,828,500 June i, “ae Mm @ «5 jj «8 se Wie wr © @bepes 
119% 100 116 91% 99% Mar.13 89% Feb. 18 Delaware & Hudson.. 42,/ ope Mar. 20, ’20 2% Q v2 ) % 200 
{85 160 217 172% 195 Mar.10 165 Feb. 10 Del., Lack. & W.($50) 42,277,000 Apr. 20, '20 0 Q ses 
| 2y% 15% 3% 9 Jan. 3 4% May 20 Denver & Rio Grande. 38,000,000 = «----+-- +: + 6 % 1,€00 
13% 5 24 6% 16% Feb. 24 9 Feb. 11 Denver & Rio G. pf.. 49,778,400 Jan. 15, 1 2%. 10) VA 4 1} 6,200 
109 98 120 )=6110 108 Mar.30 97 May 7 Detroit Edison ...... 27,608,100 Apr. 15, '20 2 Q 9H 2 % 102 
90 $0 105 80 101 Jan. 12 92 May 10 Detroit United Ry.... 15,000,000 June 1, ‘20 2 a a a” are airs 
®113 *1138 118 112 a, seca eee wer © <aeommane Diamond Match...... 16,965,100 Mar. 15, "20 2 Q 18 
15 6 16% 10% 13 Jan. 3 9% May 19 Dome Mines ($10).... 4,000,000 Apr. 20, °20 25¢ Q 314 154 % 00 
1% 2% 6% 254 5% Feb. 19 3 May 10 Dul., South Sh. & At. 12,000,000 — «--++--> . “b 6 200 
8% 4% 11% 5% 11 Feb. If 7 Apr. 30 Dul., S. Sh. & At. pf. 10,000,000 — «-..---- + ‘ 7 i i% + & 400 
r 63 61% 67% Jan. 12 50 May 19 Dur. Hos., Cl. B.($50) 3,252,850 Apr. 1,’20 72% Q_. 5 Tae or 
ts 101% 100% 102% Jan. 13 93 May 11 Durham Hosiery pf.. 3,000,000 May 1, ‘20 im. .. J ae 
56% 48 137 5d is Gmecowe a6, ene aes E!£¢. STOR. BAT.. 16,561,900 Apr. 1, °20 2% Q B oy eee 
31% |= 22 43 23% 28 Jan. 2 18 May 24 Elk Horn C’l ($50) 12,000,000 Sept. 11, hn oe 19 : ) L% * 1,600 
43% 37 49 39 {5 Mar.25 -33 Feb. 17 Elk H.C. pf., ($50).. 6,600,000 Mar. 10,'20 Tie Q 3% i) 3 200 
F 43 24% 29 «Jan. 2 20 Feb. 6 Emerson Brant’gh'm. 8,535,500 .......- +. a et ee 
. 101 S88 91 Jan. 3 78% May 14 Emerson Brant. pf... 12,170,500 May 1, ‘20 1% Q 4 eee 
ne 150 80 147 Jan. 6 86% May 27 Endicott John., ($50). 14,000,000 Apr. 1,°20 $1.25  Q 96 om) 39% ¥, 1,000 
a "407% 101% 104 Jan. 2 93% May 18 Endicott Johnson pf.. 15,000,000 Apr. 1, °20 = Ss ee CU + 4 U0 
23% «14 20% 12% 15% Feb. 24 9% Feb. 13 Erie ............+++: 112,481,900 .....-. a Ae 11% 12% + % 10,900 
36%, 25% 33 18% 25 @6Feb. 24 17% May 19 Erie Ist pf.......... 47,904,000 Feb. 2, 20 1% Q 18 4 20 % 4 15% 6,800 
27% 18% 23% 13% 17% Feb. 24 12% Feb. 10 Erie 2d pf........... 16,000,000 Apr », O04 - . 13 i i + % 600 
‘. ad 04 73 83% Jan. 2 62 May 24 AIRB’KS CO.($25) 1,500,000 9 ........ ~ aa 62 65 : 1 100 
wa Ns 98% Jan. 9 98% Jan. 9 Fairbanks Co. pf.. 2,000,000 Apr. 1, ‘20 2 Q SY Ott ee 
we 123 83 9 Jan. 5 65% Feb. 11 Fam. Play.-L’ky (sh.) 9 214,552 Apr. 1, "20 2 Q 69 74 73% 114 6.300 
Ss cal ee ie 913%, Apr. 16 80 May 20 Fam. Play.-L’ky pf.. 10,000,000, May 1, ‘20 2 Q S5% ‘4 5 + J 1,000 
15 9 23% 9 16% Mar. 30 10 Jan. 6 Fed. Min. & Smelt... 6,000,000 Jan. 15, 09 1% -: 11 ve 1 | % 100 
444%, 27 48% 25 44% May 14 26% Jan. 2 Fed. Min. & Smelt. pf. 12,060,060 Mar. 15, 20 % Q BR 9 , 7 7 y 0) 
45 26 173 38% 135 Feb. 16 100% Feb. 13 Fisher Body Corp.(sh) 500,000 May 1, '20 $2.50 124 A 6 + 3 G00 
103 «70% «110% «O91 108% Mar.16 97% Feb. 16 Fisher Body Corp. pf. 4,213,500 Feb. 2,°20 1% Q 11% 1025 , = 
55 39% 48 Jan. 3 27% May 20 Fisk Rubber ($25)... 15,368,600 — ........ Ss: in 30054 % + 1% 13,300 
oe = 64% 31% 36% Jan. 5 20 May 20 Freeport, Texas. (sh.) 498,920 Nov. 28, ‘19 $1 Q 20% 4 + &% 1,900 
39 25% 38% 15 19% Jan. 5 11 £4May 20 AS'’N,W’ME& W.(sh.) 300,000 Aug. 15, °19 50c  :. 115% 12% 1% + %& 1,700 
= os. o 51 May 13 49% May 24 Gen.Am.Tk.C. (sh) eee Pr ‘ia 4% 4) oe 200 
185 165 2038 163% 192 Mar.11 159% Apr. 20 General Chemical Co. 16,519,200 June 1, ‘20 2 Q , tesa 
108% «86999% = 8108 N8% 100 Jan. 16 90 May 14 General Chem. Co. pf. 15,207,100 Apr. 1, ‘20 1% Q ”) ) + 1% su) 
“<4 95% 47 75% Jan. 3 58% Feb. 11 General Cigar Co..... 18,104,000 May 1,°20 1% Q_ 60! 63% 3% 1,400 
105 961, 106 97 100 Jan. 6 98 Mar. 11 General Cigar Co. pf. 5,000,000 June 1, ’20 1% Q . ) 5 agin 
i 101 90 94% Jan. 5 79% May 25 Gen. Cigar deb. pf.... 4,620,800 Apr. 1, '20 1% Q 1914 81} S1% % 2650) 
158% 127% 176 144% 172 Jan. 2 134 May 20 General Electric......122,914,500 Apr. 15, '20 z Q 140% 14 iy + 4 % 2 
ae ae aie 42 Mar. 26 24% May 24 Gen. Motors new(sh.) 4,643,780 May 1, '20 2he Q 25% 26 1% 2 133,900 
8X "% Hy 5] o2 89% Jan. 3 73 May 24 Gen. Motors Corp. pf. 16,186,000 May 1, '20 1% Q 73% res) r 4 1% 900 
aa - 93 Mar. 29 80 May 3 Gen. Mot. 7% deb.... 21, 723,400 May 1, ‘20 1% Q 81% S6 ‘ S65 + 5Y% 2,700) 
.- 94% 82% 85% Jan. 6 68% May 21 Gen. Mot. 6% deb.... 60,476,600 May 1, ’20 1% Q 6% G9 13% + 3% 5 Det 
50% 38 93% 56% 8% Jan. 6 58% May 20 Goodrich (B.F.) (sh.) 600,000 Feb. 16,'20 71% Q 59% 5 ; + 5% 7,100 
104 96 109% 102 102% Jan. 3 89% May 24 Goodrich (B.F.)Co.pf. 38,412,000 Apr. 1, '20 1% Q 9O% 91 89 y) ; 1,500 
ad ata 53% 46% 49% Jan. 5 22 May 20 Gray & Davis........ 2,722,600 Mar. 1, 20 50c .. 22% 7 23% + 1% 1,24 
8G 7 80 47% 5d% Jan. 5 36 Feb. 25 Granby Consol....... 15,001,900 May 1, ‘19 er 39% 39% 3% ‘3 300 
106% 5 100% T5% 84% Mar. 13 68% Feb. 11 Great Northern pf... - 249,477,800 May 1, "20 1% Q 71% 74 é 14% +4 2% 12,000 
3% W% 52% 31% 41% Mar. 19 33 Feb. 13 G.N.cfs.fororeprop. (sh.) 1,500,000 Apr. 15, '20 $2 La 345% 36% 5G + 1% 6,100 
58% 4«4038% 47% 32% 38% Jan. 3 28% May 20 Greene-Cananea .... 48.751,200 Feb. 24, '19 $1.50 .. 29% 31 yl, 0% +1 2,700 
10 S 12% 7 15 May 5 7 Jan. 24 Gulf, Mobile & Nortm 9.087.300 ....... ° é os. 312% 13 13 .: 1,500 
35% 27 40% 30 34 Apr. 14 28 Jan. 24 Gulf, Mobile & N. pf. 9,431,100 ae en _ -- 30% 30% 4 30% +2 10) 
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-——_—_____————_ Yearly Price Ranges———— Amount -—lLast Dividena—, 

vis 119 This Year to Date STOCKS. Capital Date Per Pe- 

High. Low. High. Lew. High. Date. low. Date. Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change. Sales 
11% SS% Sy 840% %3% Jan. S&S S5% Apr. 29 Gulf Siates Steel..... 11,199,400 Apr. 1, ‘19 2% Q nS (2 5S ti2 + 4+ 1,100 
102 93% My, OH2% 92% Feb. 9 90% May 5 Gulf States S. Ist pf. 2,000,000 Apr. 1, '20 1% Q Mia 90% Mim, 90% . LC 

br) 27 100%, «HAM 10S Jan. 19 S1% May 20 H: ARTMANN CORP. 12,000,000 June 1, "20 1% Q : . 81% 

49% FW 71% 1) 77% Apr. 14 50 Feb. 18 Haskell&Bark'r(sh) 220,000 Apr. 1, '20 $1 Q G1% 6S 61% 6S + 5 13,206 

- 3 KO i. whi <haiede _ gh seen Havana El. Ry.L.& P. 15,000,000 May 15, '20 3 SA *RD 
*100% *100 107 107 ss esate Helme (G. W) pf... 3,964,300 Apr. 1, ‘20 1% Q , ; 107 

Pa a , 14% Apr. 19 SO Mar. 2 Hendee Manufactur’g. 10,000,000 ........ a me 32 shig ou 39 + 3% SOY 

on GS 100 Ho 71 Jan. 12 D1 Mar. 10 Homestake Mining 25,116,000 Sep. 25, 19 ik me mM ary >») T ly 100 

- in ae 25% Apr 9 3 Feb. 13 Hupp M. Car ($10)... 5,192,100 May 1, '20 Ze =Q 16% 17 165 16% by ee 
105% 92 104 S5% 03% Mar. 10 SO% Feb. 13 FLLINOIS CENT....109,296.000 June 1, "20 1% Q 8:3 SS 83 85% + 2% 1234 

wa ‘ 9% Apr. 6 6% May 2 Indiahoma Refining 2,173,495 ........ ‘ , ‘Ve i% 6% 7% % 3,206 

58% 41% ON% 12u% 1% Ap s 18% May 24 Inspir. Con. Cop.($20) 23,689,342 Apr. 26, '20 $1.50 Q 49%, Pes 1S 935% 3% 15,600 

9% 1% lg 31g 1% Mar. 13 3% May 29 Interbor. Consol. (sh) . ee , ; 316 lg b% Ip 1,400 

47% 17% 31% Lig 165% Apr s 9% Feb. 23 Int. Con. Corp. pf.. 45,495,000 Apr. 1, '18 1% ‘ 1] 12% 10% 12% 1% 400) 

w 10 37% 10% 27 Apr. 14 13% Feb. 13 Internat. Agricultural 5,982,900 Peery os . 17 1 17 19% + 2% noo 

is) 38 91% 18 SS Apr. 14 69 Feb. 13 Internat. Agricult. pf. 10,574,200 Apr. 15, °20 1% Q 79 &2 77% S2 2 1,000) 
121 104 149% 110% 142% Apr. 13 112% Feb. 17 Int. Harvester (new). 80,000,000 Apr. 15, °20 1% Q 1W1% = 125% 1203 125% 5% —V 
116 107 120 111 1145 Jan. 24 106% May 17 Int. Harv. pf. (new). 60,000,000 June i, °20 1% Q ae ; L0G, 

33 21 67% 21% 51% Jan 2 27% Feb. 11 Int. Merc. Marine.... 39,472,100 ........ ‘ We YR, 31% 2S 0% + 1h F400 
125% 838% wWs% 92% 111% Jan > 76% Feb. 13 Int, Mere. Mirine pf. 48,867,300 Feb. 2, "20 8 SA SO%4 S5 TX S414 2% Ou) 

170 Apr 7 nO Mag Te Det. Meter Tee ness, “sseccecs W146 oT% ph 7% ™% 10,200 
7% May 11 % May 22 Int. Motor Tr. rights. ..... ee oe ea ‘ % 1 y ] + & 8,657 
S40 Jan. 19 72 Mai t Int. Motor Tr. Ist pf 4,156, 600 Mar. 15, '20 3% SA a's - oe 75 “a : 
ie . 71 Api (0 Feb. 17 Int. Motor Tr. 2d pf.. ‘ Mar. 15, °20 38% SA 64% 41 G4 (446 1th) 

35 27 38% 20% “46% Jan. 7 15% May 20 Int. Nickel ($25)..... $1,480,350 Mar 1, 19 H0e .. «165% 19 16 181 1% 14,500 

98 ER14 97% SS Feb. 5 2 May 5 Int. Nickel pf....... 8,507,100 May 1, "20 1% Q SS 83 SO SS 1 LOU 

456 P46 x HOw 91% Mar. 18 fi2% May 20 Internat. Paper Co... 19,009,000 ........ os Hi% (2 (4% 71 $14 14,200 
po 99 105% bf Oa) 10) Jan 3’ 1S Jan. 2 Internat. Paper pf.. 2,054,500 Apr. 15, '20 1% Q ok ea 110 ns 

65%, +58 80 Pe 79% Jan. 5 70 =Feb. 16 Int.Paper pf.,stamped. 22,948,000 Apr. 15, ’20 1% Q 7 2 ¢2 72 + 1 100 
614% 53 70 no 7i Jan. 5 67% Apr. 19 International Salt.. 6,077,100 Apr. 1, "20 1% Q + ; ; O71 

5% 2% Oy, 2% 6% Ap! S } May 18 lowa Central.. -- 1,418,400 ee és “% sa a Es i 

ee . i 3 1% Jan. 27 50% Mar 1 Iron Products (sh.):. ee. stews ~* : : ny 17%, thi, 17%, + 2% =, O00 

67 60 $4l, tH ly 4) Apr S 30 Apr. 8S Isl'd Creek C. (sh.)... 119,068 Apr. 1, °20 $1 Q ; 1D 

401 27 48 15 21% Jan 9 7% May 24 EWEL TEA ....... 12,000,000 — wh 7% He i $4 1% 1,000 

97% RS 91 3N% 444, Jan. 10 $2 May 2S Jewel Tea pf...... 3,tH0,000 Oct. 1, "19 1% 32 2 4 4 * 1(M 

- a 44 24% 30 Jan. 2 20% May 22 Jones Bros. Tea..... 10,000,000) Jan. 17, °20 He Q 24 24 2535 14 200 
65 ng 52 nz ca. ceca Sane ae  AN.C.,FT.S.&M.pf. 6,252,700 Apr. 1, "20 1 Q ne o2 
24% 15% 25% 13 19% Feb. 24 3% May 3 Kan. City South. 30,000,000 flue as re 14% 16% 145% 16% *” 1,40 
50% «45 57 10 18% Mar. 1 4( May 19 Kan. City South. pf.. 21,000,000 Apr. 15, '20 1 Q 43%, 45% 13% 135 le (y 
105 05 130 105 1S Jan. 6 100) Apr. 16 Kayser (Julius) & Co. 6,570,000 Apr. 1, '20 2 Q 100 
105% 108% dS ~ 117 106 Feb. 9 105 May 5 Kayser & Co. 1st pf 1,951,600 May 1, '20 1% Q , ad 105 

72 41 164 G8 162% Jan. 5 98% May 20 Kelly-Spr. Tire ($25). 5,355,625 May 1, ‘20 $1 Q 100 109% YSIg 109% + 9% 3. 3c¢ 

a a 110% 101% 105 =Jan. 21 96 Feb. 13 Kelly-Spr. T. 8% pf.. 5,860,000 May 15, ‘20 2 ) : ma 9S 

nny TH WH HRA 91 Apr 6 ba) May 19 Kelly-Spr. T. 6% pf.. 3,817,100 Jan 2, °20 1% Q é an ‘ S> 
85 24% 115 34 9% Apr. 9 53% May 20 Kelsey Wheel ....... 8,704,900 ESE rae ‘2 59 63 a) es) t iCO 
po 81 100% 8O OS% Jan 2 HT May 13 Kelsey Wheel pf. .. 2,136,500 May 1, ’20 1% Q j “a iis 90 . 

414% 29 43 27% 3314 Apr. 7 244% May 20 Kennecott Cop..(sh.) 2,786,953 Mar. 31, '20 th0ce Q 2% 28 25% =S + 2% 7,400 

4%, 3 7™% 2% 6 Feb. 24 $+ May 19 Keokuk & Des Moines. 2,600,400 ........ bi : . t 
30 30 ‘ Pe Pr ce». moecmalat Keokuk & Des M. pf.. 1,524,600 Mar. 10, '20 2 ia 30 

oe 2s 126% 38% 18% Jan. 5 21% May 20 Keyst. Tire & R.($10) 3,087,560 Apr. 1, '20 30c Q 23 IS% 2115 28% + 5% 14,600 
105 &3 170 106% 15) = Jan. 31 «2145~=« «Jan. 12 Kresge (S. S.) Co.... 10,000,000 Dec. 31, ‘19 73% SA 147 
106 104% 100% 106 102% Feb. 25 102% Feb. 25 Kresge (S. S.) Co. pf. 2,000,000 Apr. 1, '20 1% Q 123 
67% mw SOU Ho Ha Apr. 16 98 Apr. 16 Kress (S. H.) Co.... 12,000,000 May 1, ‘20 1 Q DS 
103% 100 110 105 102 May 10 100% Jan. 17 Kress (S. H.) Co. pf. 3,553,200 Apr. 1, °20 1% Q sha m ; 101 

91% O% 107% 2% 1s Jan 5 63 Feb. 26 ACK. STEEL...... 35,108,500 Mar. 21 20 1% Q 7 71% tid 71% + 4% 9,404 

90 &2 83 33 3 Mar.15 37 May 22 Laclede Gas Co.. 10,700,000 Mar. 15, '19 _ or 37 37 38 x9 C0 

11% 7% 14 7 12% Mar. 11 8% Feb. 13. Lake Erie & Western 11,840,000 ........ Re om ° 8! 

25 18 2% 13 22% Mar. 16 16 Feb. 11 Lake Erie & West. pf. 11,840,000 Jan. 15, '08 1 wal : . 20 . 

24 12 40 21 SS% Jan 6 21% May 20 Lee Rub. & Tire (sh) 150,000 June 1, "20 0c Q 27% 291, 20% 29% + 2% DOM 

65% 53% HO% 119 17% Mar. 10 39% May 24 Lehigh Valley ($50).. 60,501,760 Apr. 3,°20 87%c Q 1% 4344 30% 8% + 2% 3,100 
205 164% 250% 195 206% Jan. 9 160 Apr. 28 Liggett & Myers..... 21,496,400 June 1, "BO 3 Q - , : 160 

155% Apr. 30 155% Apr. 30 Liggett & M., Class B. 5,296,400 June 1, °20 3 Q 1% 

ws - “e ‘ 1% Mar. 31 S May 28 Liggett & Myers rts taeda: “Sehwanted as a 13% 13% S 10% 3% 15, 80¢ 

110 7% 115 107 110% Jan. S 100 May 1% Liggett & Myers pf... 22,512,200 Apr. 1, ’20 1% Q 100% 102 Way 102 + 1% 00 
5 36 Apr. 12 5 Ioew's, Inc.....(sh.) 320,000 May 1, '20 50c Q 28 24, 27% 29% + 1% 8,44 

Fs : 27%, 2AM 2S Jan 3 Loft. Incorp.. (shares) GRO.GOD lkcccke . 2 ae 143% 1% 14 15% } 1/5 3,701 
45% 17% 81% 101g 7) =0 Jan. 8 21 Loose-Wiles Biscuit... 6,688,700  ...... , is 1544 il, 414 16% 4+ 1 100 
94 82%, 10% GHY% 14 Jan. 5 3 Loose-Wiles Bis.Ist pf 4,599,700 Apr. 1, '20 1% Q v os a 96% 

6 is 120 4 115% Jan. 19 19 Loose-Wiles Bis. 2d pf 2,000,000 May 1, '20 to% =... . 105% ‘ 

200 «144% 245 147% 183% Jan. 2 19 Lorillard (P.) Co..... 24,246,600 Apr. 1, '20 3 Q 133 139% zy% 139% + 6% 1,800 
110 48 115 107 110% Jan. 10 27 Lorillard (P.) Co. pf. 11,306,700 .Apr. 1, °20 1% Q 108 108 108 108 1 100 
124% 110 122% 104% 112% Jan. 5 97% May 24 Louisville & Nashville 72,000,000 Aug. 11, '19 3% SA 97% 1) 97% 100 2 1,900 
78% 70 79% 68 GO%, Jan 7 6A Feb. 19 M ACKAY COMP’S $1,580,400 Apr. 1, ‘20 1% Q (H (4 G4 ti4 100 
65 57 Ob 63 4% Mar. 22 0 May 24 Mackay Comp. pf. 50,000,000 Apr. 1, '20 1 Q 60 60 HO (0 Ye DOK) 
ih Mar. 26 3 May 22 Mal’son(H.R.)Co.(sh.)  —  iiaAres tas % as oe o* ; 
, S014, Apr. 27 7) May 17 Mallinson (H. R.) pf. 3,000,000 Apr. 1, °20 1% Q 74 +s 
137 130 151% Apr. 14 108 Feb. 11 Manati Sugar........ 1€,000,000 June 1, ‘20 2% Q 31% Bl% 130 130 1% by 
: lin lan. S&S 9 Apr. 21 Manati Sugar pf..... 3,500,000 Apr. 1, '20 1% Q ‘ ; O5 , 
1081 78% RS 37% 12% Mar. 20 39% Feb. 6 Manhattan Elev. gtd.. 57,937,800 Apr. 1, ‘20 1% Q 4124 ~% 42 424% % 600 
oy oy Ty 1% ‘ : zi Manhattan Beach Pe §. aieineus oe foes : . 15% 
126 100 33% Jan aD “4% May 29 Manhattan Shirt($25) 5,000,000 June 1, '20 $334< Q 24% 24% 24% 24% M4 ZO) 

as 117 117 . ‘ 6. Manhattan Shirt pf... 1,600,000 Apr. 1, '20 1% Q . . 117 

87 TH SOR «1% (9 Jan. 5 55 May 20 Marlin-Rockwell (sh.) 68,145 May 17, '20 $1 M = . . 7) 

ee -a 31% 23 80% Jan S 22% May 19 Martin-Parry ...(sh.) 22,705 June 1, ‘20 Ok Q ; os 22% 

40 0) 43 2 52% May 18 18% Feb. 18. Mathieson Alkali( $50) 5,885,700 Ce ae 31% 31M 31% 31% % 1) 
942% w3% 61 26% oS Apr. & 18% Feb. 13 Maxwell Motors . 6,034,800) July 2, '17 2M Ck 22% a 22 24 l TOO 

93 13 28 35% Jan. 5 15 May 21 Max Mot. c. of dep 7,241,500 ait ; 15 
69% 50 S44, FO% (iy Jan. 5 37 May 20 Maxwell Motors Ist pf 6,029,200 Oct. 1, "18 1% Q +1 41 41 +] + 1 200 

“a 69% 59 62% Jan. 6 30% May 24 Max. M. Ist pf. c.of d. 8,819,900 ..... ; ; 30, 34h BOs 34% ly 400 
32% 19 Hile 19% 36% Jan. 10 15> May 21 Maxwell Motors 2d pf. 3.4 July 2, 17 13 17 17 17 17 3 100 

os ee 3 2814 30% Jan. 10 20 Mar. 2 Max. M. 2d pf. c: of d 7,835,000 ___......... as “ - , ; 27 ‘ 

(8% 47 31% 60 87% Apr. 19 111 May 2 May Depart. Stores... 15, June 1, "ZO 2 Q 115 115 115 115 i 3 200 
14 98 110 104 107) Jan. 12 100% May 14 May Depart. Stores pf 6,5 Apr. 1, ’20 1% Q 4101 191 101 101 t % 1) 
194 79 204 162% 222 Jan. 3 161 Feb. 11 Mexican Petroleum... 28, Apr. 10, ’20 2% Q 168% 179 168 176% + 5% 70,400 
107 S7 118% 99 10 Jan. 6 4 Apr. 18 Mexican l’etroleum pf 10, Apr. 1, °20 2 Q . 95 
33% 22% 324% 21 26 Jan. 5 18% May 24 Miami Copper ($5)... 3,735,! May 15, ‘20 Me Q 20 21 IN% 21 1% +, 400) 
*05 *80% *100 “sO Michigan Central... 18,738, Jan. 29, ‘20 2 SA ‘ *8O0 
61 i 62% 10% 52% Jan 5 10% May 24 Midvale St. & O.($50).100,000,000 May 1, ‘20 $1 Q 407% 4214 HO 1246 + 1% 9,500 

ba - 71% 32 71% Jan. 6 22% Feb. 6 Middle States O. ($10) 2,199,300 Feb. 1, ’20 10e Q 29% 29% 245, 26 3 56,000 

15% 7% 24% 9% 18% Mar. 9 9 Feb. 18 Minn. & St. L. new... 24,673,500 ee Bt ; 12% 13% 12 13% % 4,000 

97% 80% 98% 70 Nt Mar.15 68 Feb. 13° Minn.,St. P. & S.S.M. 25,206,800 Apr. 15, ’20 1% SA 67% 71% G7% 71% + 1% C0 
113 105 109% «690 94 Feb. 13 81% May 12 M., St. P.&S.S.M. pf. 12,608,400 Apr. 15, °20 3% SA a Fa as S414 
62 G2 60% 50% (HO Jan. 15 50) 6=6Feb. 25 M., St. P.&S.S.M.,1.1. 11,100,000 Apr. 1, °'20 2 SA F F ; 5) i 

6% 4% 16554 $5, 11 Feb. 21 3% May 22 Mo., Kan. & Texas... 63,300,300 mado hea ~~ os 1%, 6% 4 6% +41 12,700 

13% 6% 2% S% IS Feb. 19 7 May 24 Mo., Kan. & Texas pf. 13,000,000 Nov. 10, °13 2 i Ny 10 7 10 1 3,600 

31% 20 38% 22% 31% Feb. 28. 21. Feb. 11° Missouri Pacific...... _ tee 24 25% 23% 25% + 1% 16,904 
62 il 58% 37% 49% Feb. 24 36 Feb. 11 Missouri Pacific pf... 47,365,500  ...... : ae 39% 43 39 12% + 1% 4,800 
*95 "D5 i O4 on aa - By .«.eee- Moline Plow Ist pf... 7, 500, 000 June 1, '20 1% Q 94% 

ee es 10 10 : .... Monon Val. Tr.($25) 8 rn . ~~ es : 10 - 

81% tH 84 se | 9% Jan 7 5,9 May 19 Montana Power...... 40, Apr 1, °20 % Q 60 62 GO G2 + BY GOO 
106% OD 106% 100 100% Jan. 6 9 May 3 Montana Power pf... 9, 700,000 Apr. 1, '20 1% Q a ; 3 95 : , 

oe ne a ‘a 10 Mar.25 30% May 3 Mont., Wd. &Co.(sh.) 850,000 Feb. — 3 31% 33 31 32% + ¥% 4,200 
70 70 72 71% *72 Jan. NS *71 Jan. 17 Morris & Essex ($50). 15,000,000 Jan. 2, °20$2,12% SA ed 71 

Hs 1) D1 Jan. 5 32% May 24 Mullins Body....(sh.) 98,159 May 1, ‘20 $1 Q Bay 39 32%, 39 + 5% 1,100 
we “ee 19% 99 ; ; : Pes Mullins Bodys Scr pf.. 1,000,000 May 1, ‘20 2 Q Re ats ri 99%, : 
119% 117 119% 111 111% Jan. 14 106% May 12 N4AS# Cc. & ST. L. 16,000,000 Feb. 2, °20 3% SA ; a : 106% 
33 26% $314 291% 10 Mar. 19 32% May 24 N. Acme Co.($50) 25,000,000 Mar. 1, °20 S87%c Q 32% a 34 32% 3 4 yy 1.200 
TH 45 72% Jan. 2 44 Feb. 13 Nat. Anil. & Ch. (sh.) 242,683 ee F re i G7 Pao) 67 +11 FSi 

= +s 91% 8&7 91% Apr. 17 S838. Feb. 13 Nat. Anil. & Ch. pf... 13,358,300 Apr. 1, °20 1% Q S3M% SG 83% 83% ¥, 900 
110% 90 Ts) 107 125 Jan. 3 106% May 20 National Biscuit Co.. 29,236,000 Apr. 15, '20 1% Q 110 ¢ 110 110 110 + 100 
114 106% «121 112 1146 Jan. 9 108 May 8 Nat. Biscuit Co. pf.... 24,804,500 May 29, °20 1% Q er m 110 ia ‘ 

67% % * 92 7 SO Jan. 3 63 Feb. 26 Nat. Cloak & Suit.... 12,000,000 Apr. 15, '20 1% Q 5% (3% H355 635% + % 100 
104 100 108% 102% 102% Jan. 13 92% May 25 Nat. Cloak & Suit pf.. 4,180,000 June 1, ‘20 1% Q M2 6 92% 96 - 1% 300 
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New York Stock Exchange Transactions-— Continued 





1918. 1919. 
High. Low High. Low 
21% 13 24% &% 
4% 37% j%S8% 45% 
99% SS 104 93 
69% 48% 2% Gt 
105% 99% 112 102 
oe : 19 12% 
10% 454 14 4% 
21% 16% 21% 13% 
36% 17 50 28% 
SD 98% 145% £1y% 
845% 67% =%¥&38% 66% 
oF 155 33% 23% 
w® nD 70 58 
48 40 538% «640 
poy | 18% 70% 19% 
4814 42 TD 14, 
N31, *931%4 92% 92% 
15% 27 40% HK 
24% 18% 24% 16% 
21% 14 20 9 
112% 10 112% 95 
7 69 76 66% 
57% 39 67 47 
105 $1% 99% 77 
TW 52% 8097 46 
48 35% 61% 35% 
16%, 40 ays) 43 
13 4% 11% 4 
149 128 
96 5 
y' iia 391 343 
Ty 44 74 465 
109 107 104 1¢0 
ie ea 100 100 
45% 40 47 40) 
DD 4914 
eo 80 70% 
os Th 58% 
40 2 2314 421 2914 
27 18% 41 22 
we 90 &S 
12% 68% 1401 67 
° 1047 92% 
47% 2 
50% «643% ~2~«C«4S8 39% 
ed . DS 27% 
61 95% D7 52 
6% 4% 20 4%, 
18% 7% 331 12% 
64 52% 70 56 
nO 30 52% 39 
37 29% 61% 30 
100 98 1€0 100 
25% 21 3 30 
a as = 99 38%, 
104 89 111 101% 
19% 14% 28% 16 
“ ee 105% «98 
58% = 42 745% 155 
5% T9% 98 851 
58% 46 7 44 
*1304%*1241% *134% *134% 
ee Tr *131% *124 
98 90 99% 90% 
40% 22% Hy, 24 
R2 61 81% 75 
20 15 31% 12% 
73 5d% 109 59 
100 93 106 100 
100%) = & 91% £460 
132% 100% 132% 110 
“# 98% 51 
78% 45% 107% 68% 
105% % 112 104 
26% 119% 27% 19 
96% 70% 93% T3% 
a9 3456 38% 33 
40 35 39% 33% 
105% «68 
° 103 N14 
101 95% 
#115 «*112 
re 53% 46 
5 72% 145 71% 
12% 925% 106% 160 
74% 4414 
145 70 120% T0% 
121 S4 
18 17 
ats Si 17 12% 
17% 9% 27% =: 10% 
BRI, 21 37 20 
25 19 25 10% 
40% 28 37% 23 
80%, 51% 94% Dole 
18 4% 29 O% 
12 7 12 6% 
os - 7 7 
25% 15% 23% 12 
ote ace 15 1 
176% 133% 230% 168% 
120 116 120 115¥ 
18% 13 19% 10 
: 80% 74 
ne aie 4% 41% 
1% 39 89 1614 
03% 81 97% 85 
2 120 257 132 
110 102 117 107 
110 801%, 115 91% 
34% © 20% 28 20% 





Yearly Price Ranges 


This "Year 
High. Date. 
138 Apr. 7 
89% Jan. 2 
102% Jan. 7 
93% Apr. 12 
110 Jan. 3 
14 Mar. 29 
7% Mar. 29 
17% Jan. 5 
47% Feb. 20 
117 Jan. 3 
77% Mar. 10 
36% Mar. 11 
62 Mar. 11 
0 Mar. 12 
48% Jan. 3 
61 Jan. 3 
*S4. May 13 
36% Mar. 10 
21% Mar. 10 
104% Jan. 27 
29 = Mar. 1) 
100% Mar. 10 
te ten 
58 Jan. 28 
$4% Mar. 16 
77% Jan. 5 
22% Apr. 17 
“% Jan. 3 
Ile Apr. 8&8 
95% Apr. 6 
5% Mar. 9 
157 «=6Apr. 14 
41% Jan. 5 
65 jen. 2 
100) «Jan. 6 
25 May 14 
78 Jan. 2 
61% Jan a) 
38% Jan. 9 
3 Mar. 18 
116% Apr. 14 
111% Apr. 14 
47% Jan. 6 
94 Jan. 26 
4314 Mar. 10 
36% Apr 8 
2 Feb 9 
16 Mar. 11 
32 Feb. 21 
6S Feb. 27 
51 Jan 5 
44 Mar. 23 
#2% Jan. 10 
39 May 29 
GS Mar. 29 
92 Mar. 27 
82% Jan. 3 
108% Jan. 8 
25% Jan. 8 
98 Jan. 7 
64% Mar. 30 
914% Jan. 23 
8C1%44, Mar. 11 
71 May 28 
125% Jan. 10 
94% Jan. 7 
33% Apr. 27 
80 Mar. 26 
27% Jan. 9 
113% Apr. 12 
104% Feb. 2 
68 Jan. 13 
124 Mar. 1!) 
120 Apr. 19 
106% Apr. 12 
106% Feb. 20 
28% May 27 
58% Apr. 20 
22% Jan. 5 
94% Apr. 27 
45 Apr. 27 
$5 Apr. 27 
94 Jan. 3 
100% Feb. 2 
98% Jan 8 
92% May 4 
124% Jan. 3 
106% Jan. 13 
DY Jan 2 
23 Apr. 15 
S4 Apr. 15 
115% May 26 
120% May 8 
25% Feb. 21 
17% Apr. 12 
"53% Feb. 24 
3 Feb. 20 
1S Feb. 24 
30 Feb. 21 
83% Apr. 6 
21% Jan. 13 
9% Feb. 19 
18%; Mar. 1 
243 Apr. 14 
119% Mar. 11 
13 Jan. 17 
90% Jan. 28 
48% Jan 5 
R2% Jan. 26 
94% Apr. 19 
310 Apr. 14 
1146 Jan. 2 
105% Jan. “% 
26% Mar. 1 





to Date. 
Low. Date. 
Ss Feb. 6 
(3% May 20 
92% May 24 
72% Feb. 26 
100% May 21 
14. Mar. 29 
4% Feb. 15 
11% May 22 
33. May 20 
92 Feb. 13 
64% Feb. 13 
23% Feb. 15 
50 Apr. 15 
41% May 4 
30) =Feb. 10 
45 Feb. 11 
*S4 May 13 
23% Feb. 11 
16 Feb. 6 
102% Jan. 23 
10 Feb. 9 
SS Feb. 13 
64 May 20 
41S May 20 
GS% Feb. 11 
49% May 21 
16% May 22 
37 May 20 
44 Feb. 13 
6% Feb. 13 
3% May 20 
107 May 20 
21% May 20 
47% May 21 
10) Jan. 6 
25 May 1+ 
63% May 21 
414% May 20 
30% May 20 
37 «Jan. 13 
71% Feb. 13 
67% Feb. 13 
30 May 21 
90 Feb. 28 
37% May 24 
20 Feb. 13 
30 May 20 
10 Apr. 13 
or 2% May 2) 
60 May 19 
42 May 12 
35 Feb. 11 
34 May 24 
37% May 27 
DT May 20 
86 May 20 
45 May 24 
90 «May 21 
15 May 20 
81 May 13 
51% Feb. 13 
86% May 19 
50 Feb. 11 
69 May 28 
125 Jan. 10 
&3 May 24 
211% Feb. 11 
70 Feb. 11 
15% May 24 
84 Feb. 13 
9G May 22 
63 May 19 
109 Feb. 15 
74 Feb. 25 
88% May 20 
961% May 25 
28% May 27 
52. Apr. 22 
164% May 24 
64% Feb. 11 
32% Mar. 9 
334% Mar. 9 
DRw%e May 20 
89 May 21 
89 May 21 
34% Feb. 26 
84% Feb. 27 
94 May 24 
37 Mar. 4 
18 May 26 
S80 May 14 
9S Feb. 25 
93% Feb. 11 
24% Feb. 19 
14% Jan. 2 
15% Feb. 15 
25% Jan. 14 
11 Feb. 11 
20% May 24 
41 May 13 
$% May 2S 
6% Feb. 11 
12% Feb. 13 
203 May 25 
114 Apr. ' 9 
8% May 24 
72% May 20 
28% May 24 
61 May 20 
89 Jan. 23 
200 )=—-Feb. 11 
108 May 18 
88% Feb. 13 
18 Feb. 11 


Amount 

STOCKS. Capital 
Stock Listed. 
Nat.Con. & Cable(sh.) 250,000 
Nat. Enam. & St. Co. 15,591,600 
Nat. En. & St. Co. pf. 10,000,000 
National Lead Co.... 20,655,500 
National Lead Co. pf. 24,367,600 
Nat. R. of Mex.1st pf. 28,821,000 
Nat. R. of Mex. 2d pf.124,682,000 
Nevada Con. Cop.($5) 9,997,285 
New Or., Tex. & Mex. 12,235,900 


New York Air Brake. 
N. Y. C. & Hud. Riv 
mm. 2 CM. & Gy bi. 
N.Y.,C. & St.L.1st pf. 
N. Y.,C.& St. L.2d pf. 
New York Dock...... 
New York Dock pf... 
N. Y., Lack. & West. 
N. Y., N. H. & Hart. 
N. Y., Ont. & West.. 


Niagara Falls Vow. pf. 
Norfolk Southern 
Norfolk & Western... 
Norfolk & West. 
North American 
Northern Pacific 
Nova Scotia St.& Coal. 
Nunnally Co....(sh.) 
QHie CIT. GAS($25) 
Ohio Fuel 8S. . ($25) 
Ontario Silver Mining. 
Okla.~.&R.(new) ($5) 
Otis Elevator 
Otis Elevator pf...... 
Otis Steel ...... 
Owens Bottle (25)... 
Owens Bottle pf...... 
ABST BREW pf... 
Pacific Coast 
Pacific Coast 2d pf... 
Pac. Developm’t ($50) 
Pac. Gas & Electric.. 
Pacific Mail ($5) 
l'ac. Telephone & Tel. 
Pac. Td. & Tel. pf... 
Pan-Am. P.& Tr. ($50) 
Do Class B, (#50).. 
Parish & Bing... (sh.) 
Penney (J. C.) pf.... 
Penn. R. R. ($50).... 
Venn Seab. Steel.(sh.) 
People’s Gas, Chicago. 


Peoria & Eastern..... 
Pere Marquette...... 
Pere Marquette pr. pf. 
Pere Marquette pf... 
Pettibone-Mulliken 

Pettibone-Mul. Ist pf. 
Philadelphia Co. ($50) 


Vhillips Petrol’m (sh.) 


Phillips-Jones ...(sh.) 
Phillips-Jones pf..... 
Pierce-Arrow M. (sh.) 
Pierce-Arrow Mot. pf. 
Pierce Oil ($25)...... 
Pierce Oil 8% pf...... 
Pitts. Coal of Pa.... 
Pitts. Coal of Pa. pf 

nga... ©. ©: & BS. . ti. 


P., C., C.& &.L.c.of a 
Pitts., Ft. W. & Chi.. 
Pitts., Ft. W. & C. pf. 
Pittsburgh Steel pf... 
Pitts. & West Va.... 
Pitts. & West. Va. pf. 
Pond Cr. C.t.cfs. ($10) 
Pressed Steel Car Co.. 
Pressed St. Car Co.pf. 
Pub. Serv. Corp., N.J. 
PRIOR CO. cc cescaae 
Punta Aleg.Sug. ($50) 
| Speedy ST. SP. CO. 
tail. St. Sp.Co. pf. 
Rand Mines..... (sh.) 
R. R. Sec.,1.C.stk.cfs. 
Ray Con. Cop. ($10).. 
Reading ($5). : 
Reading 1st pf. ‘($5 500) 
Reading 2d pf. ($5C) 
Remington Typew't'r. 
Rem. Typew. Ist pf.. 
Rem. Typew. 2d pf... 
Rens. & Saratoga.... 
Replogle Steel... sh.) 
Repub. Lron & St. Co. 
Rep. Iron & St. Co.pf. 
Rep. Motor Tr..(sh.) 
Robt. Reis & Co.(sh.) 
Robt. Reis & Co.1st pf. 


Roy.Dutch Am.shares. 
R. Dut. N.Y.shares..( 
Ration OF .......05 20808 
Ss’: JO. LEAD. ($10) 

St. L.-San Fran... 
St. L. San-Fran. pf.. 
St. L. Southwestern... 
St. L. Southw. pf.... 
Savage Arms ....... 
Saxon Motor ........ 
Seaboard Air Line.... 
Seab. A. L. trust cfs.. 
Seaboard Air Line pf. 
Seab. A. L. pf. tr. cfs. 
Sears, Roebuck & Co.. 
Sears. Roe. & Co. pf.. 
Shat. Ariz. Cop. ($10) 


Shell Trans.& Tr.(sh.) 
Sinclair Cons.Oil.(sh.) 
Sloss-Shef. St. & Iron. 
Sloss-Shef. S. & I. pf. 
South Porto Rico Sug. 
South Porto Rico $ 
Southern Pacific 
Southern Ri 


’ 
away . 


pf... 2 


S.pf 


16,600,000 


-247, 870,200 


14,000,000 
5,000,000 
11,000,000 
7,000,000 
10,€00,000 
16,006,000 


157,117,900 


58,115,900 

1,515,400 
16,060,000 
121,792,000 
060,600 
29,779, 700 


. -247,998, 400 


15,000,000 
160,000 
45,937,500 
19,813,000 
15,060,000 
15,000,000 
8,603,100 
6.500.000 
411,668 
10,931,900 
9,587,000 
2,000,000 
7.000,000 
4,000,000 
8,180,750 
34,044,100 
1,490,970 
18,€€0,000 
82,000,000 
48,289 500 
10,815,050 
150,000 
3,000,000 
493,296,400 
115,643 
38,495,500 
10,000,000 
45,046,000 
12,429,000 
11,200,000 
6,995,800 
1,000,0C0 
42,943,000 
12,000 
$5,000 

2 500,000 
250,000 
10,000,000 
21,399,200 
15,000,000 
31,036,760 
34,893,800 
S+4 260 
65,216,900 
12,714,300 
10,500,000 
30,500,000 
9,1€0,000 
2,129,200 
12,500 000 
12,5416 000 
35,356,000 
120,600,000 
11,687,150 
13,500,000 
13,500 ,0€0 
60,000 
8,000,000 
15,771,790 
70,060,000 
28,006,000 
42,000,000 
7.978,200 
2.555, 700 
4,361,700 
10,600,000 
250,000 
30,000,000 
25,000,000 
100,000 
100,000 
2,250,000 
(sh.)15,375 
sh.) 488,526 
9,657,000 
14,094,660 
46,432,000 
7,500,000 
16,856,200 
19,893,700 
9,239,300 
6,000,000 
21,272,500 
12,371,100 
12,662,900 
8,890,400 
60,000,000 
8,000,000 
3,500,000 
000 
3 638.1 4} 
10,0006 ,000 
6,700,000 
5,625,000 
5,000,000 


pid, 






: o. 301,800 


-—Last Dividend 


Date 
Paid. 
Oct. 15, ‘17 
Mar. 20, °20 
Mar. 31, °20 
Mar. 31, °20 
Mar. 15, ‘20 
Feb. 10, '13 
Mar. 31, °20 
Mar. 24, °20 
May 1, ’20 
Mar. 1, 13 
Jan. 23, '20 
May 1, °20 
Feb. 16, ‘20 
Jan. 15, ‘20 
Apr E,. “a 
Sep. 30, 13 
er. 32.. *20 
Apr. 15, °20 
Jan. 1, ‘14 
Mar. 19), ’20 
May 19), ‘20 
Apr 1, "20 
May 1, °20 
Apr. 15, °'19 
June 1, ‘20 
June 1, ‘26 
Jan. 15, ’20 
Jan. 4, °19 
Apr. 1, °20 
Apr. 15, °20 
Jan. 15, ’20 
hae. 3, 
Apr. 1, °20 
Mar. 15, '20 
Nov. 1, '19 
May 1, '20 
Feb. 16, '20 
Dec. 15, 19 
Apr. 15, ’20 
Apr. 10, ‘20 
Apr. 10, ’20 
Apr. 20, °20 
Mar. 31, °20 
May 29, '20 
Aug. 25, °17 
May 1, '20 
Apr. 1, ’20 
Apr. 30, '20 
May 1, ‘20 
May 1, 19 
Apr. 1, '20 
Jan. 1, °20 
Apr. 24, ‘20 
Apr. 24, '20 
Jan. 26, °20 
Apr. 1, °20 
Apr. 6, '20 
June 1, ‘20 
May 31, ‘20 
Apr. 1, °20 
Mar. 10, '20 
June 2, °20 
Sep. 30, '19 
Feb. 16, ‘20 
Apr. 15, °20) 
Mar. 31, °20 
Mar. 20, °20 
Jan. 1, °20 
Mar. 31, ‘20 
May 13, °’20 
Mar. 11, °20 
Jan. &, °20 
Apr. 1, '20 
Apr. 1, '20 
Jan. 2, °20 
May 1, ’20 
Apr. 1,°20 
May 15, '19 
Feb. 27, °20 
Feb. 27, '20 
Dec 20, "19 
Apr. 15, } 
Mar. 15, °20 
Apr. 19, °17 
Aug. 15, '14 
Feb. 15, ‘20 
Apr. 1,’20 
Jan. 20, *20 
Feb 3 1) 
Feb. 10, '20 
Age. 1,.°20 
Apr. 1.°°20 
Ase. 1, °20 
Apr 1 uy 


+$1 


Per 
Cent. 
$1 
1% 
1% 
1% 


1% 


12% 
Hie 
10e 


$1.9085 


$1.9085 


Pe- 


riod. 


First High Last 
3 } 
(> 
9 ’ 
i: 
' ~_ 
i4 
oh { 
‘ 
1 
1s 
rT 
1 
1¢ 
1+) 
| 
i 
% : 
$ {X1 
) 
Ha 
{) ) 9S 
3) 2 
(> 0) 
+ 40) 
4 ( 
J { >t) 
1¢ 
6 { 60 
t) 
nA? 
4 ae) 
> > 
7 ‘ 
> 
$1, 
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New York Stock Exchange Transactions—Continued 
¢ Yearly Price Ranges—————_—_—— Amount -——Last Dividend—, ——_—_——Last Week's Transactions, 
1918. 1919. This Year to Date. STOCKS. Capital Date Per Pe- : 

High. Low. High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First. -_ Low. Last. ¢ henge. Sales. 
75% 57 72% i2% 58% Mar.18 50 Feb. 13 Southern Railway pf.. 58,725,700 Dec. 31, ‘19 2% SA DD Wy a0 r1% + =% 1,800 
ot ae 0 *50 *51% Jan. 5 51% Jan. 5 So. Ry.,M.&O. stk.t.r. 5,760,200 Apr. 1, '20 2 SA *1% 

120 84 160 =124 160 Apr. 12 120 Feb. 11. Standard Milling 7,399,000 May 31, °20 2 Q 159% - 
86% $79 04% 85% &> Apr. 13 & Apr. 13 Standard Milling pf.. 6,485,000 May 31, ‘20 1% Q ' at —_ _&) as 

. *S)0 Mar. 25 *625 May 21 Standard Oil, N. J... 98,338,300 Mar. 15, "20 5 Q the 20 bo 70) ae =t4 

A ‘ = 2 May 7 % May 25 Stand. Oil, N. J., Pts. ..ccesee ee recene e oe Oy 1% M% 1% & 72,300) 

° 113% Mar. 25 101 May 24 Standard Oil, N. J.,pf. 98, 338,300 Mar. 15, '20 1% Q 101% 108 103 103 + 1% 10,300 
ee ° 0 May 20 96 May 29 Stern Bros. pf....... PT ares “at OG 06 96 06 , ef 100 

- a 51% Mar 26 37% May 20 Stewart War.Sp.(sh.) 400,000 Feb. 14, °20 $1 - 38 42 38 bod + 2" 2,000 

‘ es 109% 36% 118% Apr. 8S 50 Feb. 13° Stromberg Carb. (sh.) 74,926 Apr. 1, °20 $1 Q (2 7 6O 16% t 19% 7,800 
2% 38% 151 45% 126% Apr s 59 May 24 Studebaker Co........ 60,000,000 June 1, ‘20 1% Q G21 G9% 5o GS% + % 141,100 

100 80% 104% 82 101% Jan. 31 97 Apr. 22 Studebaker Co. pf.... 10,260,000 June 7, = 1% Q me Z : 97 reese 
45% 34% 54% «252 60 Apr. 8&8 41 Feb. 13 Superior Steel ...... 6,000,000 May = 1, °20 1% Q $55 50 155% 1% + 1% 1,7€0 

100 95 106 95% 102 Jan. 12 99% May 12 Superior Steel Ist pf.. 2,560,000 May 15, ‘20 2 Q 99% 
ee es 47 Apr. 7 40% May 20 Te IMTOR CORN & F. 

rROD., ClLA.(sh.) 137,500 Apr. 5, °'20 $1 Q 10% 41% 40% 11% + le 400 
** . . 38 Mar. 26 38 Mar. 26 Do Class B....(sh.) ae wtneewed a ia ee ace 3S - ee 
21 2% 17% 2% 13% Mar. 31 9% Feb 13 Tenn. C & C. cfs.... 793,085 May 13,'18_ $1 9% 10% oY 1% + % 5,400 
50%.May 8 13% May 20 Texas Co. ($25)..... 84,906,300 ........ 15% 48 44 17% = 77,104 
. = . 198 Jan. 14 193 Jan. 14 Do sub, rets., Ist pd .....0c. eee eee rire 
*. . 208 Mar. 24 156% Feb. 13 Do sub,. rcts.,0OZ@ pd. sc. cccce ss vv even 168 
a a i 214 Mar. 22 158 Feb. 11 ie. ok. ete. CO ee cha baw Asda a ; ” 1SO Terr 

29% 14 70% 27% 17 Mar. 22 2) Feb. 13 Texas & Pacific...... Te #Accaseven Sb 15% 38% 3 42% +T =% $1,104 

150 130% 460 180 420 Apr. 17 240 Feb. 13 Texas Pac. Land Tr.. 2,600,700 ........ - , : “a 59510 oe “ 
31% $=$12% 25% (11 17% Mar. 26 11 Apr. 30 Third Avenue........ 16,590,000 Oct. 1, °16 1 oa 2 a 11% 11% + 1y% 900) 

200% 178 275 207 1) Mar. 18 190 May 3 Tide Water Oil....... 33,087,000 Mar. 31, '20 +4 Q 205 20D 05 205 ; 14 100 
82% 48% 115 72% 95% Jan. 3 60% May 20 Tobacco Products.... 17,596,900 Feb. 16, "20 1% Q 3% 69% 625% 68% + 9% 21,100 

104% 87% 120 97% 106 Jan. 7 SD May 12 Tobacco Products pf.. 5,4 0,000 Apr 1, °20 1% Q SS SS% SS SS34 1% 200 
™% 1 13% 5 15% Feb. 2S 10% Feb. 19 T.,St.L.& W. cfs.of d. 4,636,700 ........ 13 14% 13 14% Me 1,300 
16 8% 25% 10 24 Jan. 3 15) May 2S T.,St.L.& W.pf.c.of d. 8,883,500 .......- 15 19 15 1s 2 1,€00 
Bas me 625 34% 38% Jan. 5 13% May 24 Transcont. Oil...(sh.) 2,000,000 ........ a a 14 15% 13 1D 1 17,100 
42 36% 71% I7% 66% Jan. 3 {8% May 25 Transue & Wms. (sh.) 100,000) Apr. 15, °20 $1.25 Q Pay oe) DAR iN DAR 3% 2 DO 
65% 32 60 0% 36 Apr. 10 28% Feb. 11 Twin City Rap. Tran. 22,000,000) Jan. 2, 19 1 o< 5 | 30 30 36 204 

125 100 12% 101% 3 awk: \. atel | seeeeers Twin City Rap. T. pf. 8,000,000 Apr 1, 20 1% Q 102% 

112 100 197% 115 200 Apr. 15 168 Feb. 14 UNDE 2R. TYPEW'R. 9,000,000) Apr. 1, ‘20 +7 Q Pe: y \. oa beatae 

112 144 121 112 110 Jan. 28 108 Feb. 9 t'nderw. Type. pf. 3,900,000 Apr. 1, '20 1% Q : os ? 10S 
80 65 100 To, 127 Apr. 14 73% May 22 Union Bag & VPaper.. o °3 2 Q TA% 81% TH% S1% + 6% 700 
=e ° $4 SAG 38 Jan 3 26 May 24 Union Oil ...... (sh.) . es 2h LS% 27 YSy% + y 11,000 

187% 100% 198%) 11M¢ 124% Jan. 3 110 Feb : Union Pacific anes : 2% Q 113% 118% £1138 118% + 4% 19,104 
76% 69 TH GS 69% Jan. 3 61% May 24 Union Pacific pf..... | 2 SA 61% 63% G14 63% 1 2 0 
H% 36% 5s 57% 538 Jan. 5 40% Feb. 11 Unit. Al. St. t.cs.(sh.) Apr. 20, ° 1 Q 41 13% +1 Huy + 2% 1, GO 

108% RHR Be 107% 130 Mar.16 130 Mar. 16 United Cigar Stores... 715,400 Nov. 15, "19 2% Q= 1h 150 130 130 51l¥ 

110 101% 22 106 11176 Jan. 13 109 Feb. 16 United Cigar Stores pf 4,431,500 Mar. 15, "20 1% Q fos 1? 110 ; 
90% 69 175% 90% 148 Jan. 14 121% May 24 United Drug ........ 23,781,100 Apr .. 2 1% Q 121% 129 1214 129 5 9 
num 846 55% 50 530s Jan. 13 18% Feb. 13 Un. Drug Ist pf ($50) 14,999,450 May 1,°20 S87%e Q 18% 49 18% 419 00) 
R54 77 165 91 Rat aie) ee ie hed United Drug 2d pf... 4,118,400 June 1, '20 1% Q 150 
61 58 2 5S 17% Mar. 29 > Apr 5 United Dyewood ..... 13,918,300 Apr 1, °20 1% Q a » gat.” , Seeeees 
9% 96 96 ™ Jan 9 4 May 3 United Dyewood pf.. $500,000 Apr. 1, °20 1% Q . é ' 94 Re : 

166% 116% 215 157 224 Apr. 14 176 Feb. 11 United Fruit Co...... 50,316,500 Apr. 15, °20 2% Q 19 203 195 203 + 7 4,600 
ow” 21% 20 20% a ‘ : ....... United Paperboard.... 9,186,400 May 27, °20 2 ; - - 28 ; 
11 1% 15% 7™% 13% Mar. 18 8% May 25 United Rys. Inv. Co.. 20,400,000 ........ se S% 9 Rie 9 5 900 
20 10% 34% is 29% Jan. 27 17 May 21 Un. Rys. Inv. Co. pf.. 15,000,000 Jan. 10, '07 1 18% 0) 1N% ») » 6CO 
ig : 119% 80% 06% Jan. 3 G4 Feb. 13 Un.Retail Stores. (sh.) 558.932 Feb. 2, '20 $3 73 78% 71% TS\% 1% 4,800 
16% 11% 38% 14 25% Jan. 3 15% Feb. 13 U.S.C.1.Pipe & Fy.Co. 12,000,000 Dee. 1, °07 1 ¥% 16% 17% 16 17 1 1,200 
47% 40 74% 12% mm Apr 7 3 Feb 3 U.S.C.1. Pipe & Fy.pf. 12,000,000 Mar. 13, '20 14% Q oa ria 45 15 1 100 
16% 14% B2% 16% 37% Apr. 6 6 Ase. 19 U. B Muprem........ 10,€00,000 Nov. 29, '16 RS Sp. 6 6 6 6% % 30 
my 33 91% 66 78% Jan. 5 53% Feb. 13 U. 8S. Food Products.. 30,944,800 Apr. 19, '20 1% Q_ S&% 65% 57% 64% 1% 23,600 

137 96 167 97% 116% Jan. 9 77% Feb. 13 U.S. Indus. Alcohol.. 23,986,500 Mar. 15, °20 2 Q #8 86% 80% 85% 2% 22,100 

99 94 111 90% 13% Jan. G % May 14 U.S. Indus. Alco. pf. 2,060,000 Apr. 15, '20 1% Q in 6 eat 
26 8 507 17% 69% Apr. S 40. Feb. 13 U. S. Realty & -Imp.. 16,162,500 Feb. 1, ‘15 a) ie at] 419% 5% iM 3 400 
80% O51 139% 173 143% Jan. 5 S9 May 20 U. S. Rubber Co..... 80,956,400) Apr. 30, °20 2 Q 92% 95% we 95% Y 55.600 

110 As) 119% 100 115% Jan. 13 105% May 21 U.S. Rub. Co. Ist pf. 65,014,300 Apr. 30, °20 2 Q 106% 107% 106% 107% 1% 700 
5O% 36 TRY 3% 76 Jan 3 56% May 20 I S.8m..R.& M.($50) 17,5, 700 Apr. 15, ’20 $1.50 Q 5X pte 58 60% 2% 700 
17% 42 SO 15 7% Mar. 27 $0 May 20 U.S.S.,R.& M-pt. ($50) 24,317,550 Apr. 15, '20 8i%e Q 43 13 43 1314 % 200 

116% 86% 115% 88%. 109 Jan. 5 89% May 24 U. S. Steel Corp..... 508,302,500 Mar. 30, *20 1% Q 1% oon 89% 94% »% 981.400 

113% 108 117% 111% 115% Jan. 29 1044 May 20 U s. Steel Corp. pf. 360,281,100 May 2), 20 1% Q 15% 106% 105 106% 1% 6.5C0 
98 71% 97% 6% 80% Jan. 3 65 May 20 Utah Copper ($10)... 16,244,900) Mar. 31, ‘200 $1.50 Q 67 11% 67 71 + 3% 6,200 
16% 11 21% S% 12% Jan. 2 7% May 19 Utah Securities Corp. 15,707,500 = ........ ee os 7% T% 7% 7% \“, 700 
init ee i D4 97 Apr. 16 42 Feb. 13 V: ANADIUM COR.(sh.) 373,334 Apr. 15, °20 $1.50 Q 69% TH% 66 re 5% 36,300 
boy 633% 92% Oi 80% Apr. 14 9% Feb. 13 Va.-Car. Chem... 27,984,400 May 1, ‘20 1 Q 70% 74%, 69% 73% 5% 3400 

113 98 115% 110 112% Jan 7 104 May 3 Va.-Car. Chem. pf... 21,456,600 Apr. 15, ’20 2 Q 106 106 106 106 1 10 
32% 5 87 D4 113. May 7 76 Feb. 13 Va. Iron, C. & Coke... 9,072,000 Jan. 25, '20 3 SA 9OX8% 106 98% 101% + 3% 1.600 
ee : .« 20% May &S 17 May 19 V. Vivaudou.....(sh.) 300,000 17% wy 17% 19% + 1% 6,750 
10% 7™% 29% 12 ) Jan. 15 > Jan. 12 Vulcan Detinning  .  ndaosdes we 29 
2 25 Hs) 40 SD Jan. 5 7 Apr. 26 Vulean Detinning pf.. 1,500,000 Apr. 20, ‘20 +6 Q ; ok We ns ie 0 
12 7 13% 1% 10% Feb. 24 7 May 20 genre rue cated | eee 7% 8% R% 11% 3 G00 
H% 30% 38 20% 31 Feb. 24 20% Feb. 11 abash pf., A... 62,549,800 Apr. 30, '18 1 1% YAY, “1 DIN } 33% 4.800 
26% 19% 25% 14 20% Feb. 19 14% Feb. 11 Wabash pf., B....... 16,028,300  ........ yf ay Ea RE Gare. os 
4% 65% 79 51% 76 Mar.31 48 May 19 Wells Fargo Express. 23,967,300 July 20, '18 1% 50 5 | 50 51 ; Oo) 
17% 10 14% 95% 2% Feb. 24 8% Feb. 13 Western Maryland... £5 rarer 1g 9% 9 9% 4 ly 2,600 
32 20 t0% 16 20% Feb. 19 14% Feb 13) West. Maryland 2d pf. ee. Kseitmaes ain ~~ ae 187 5 ie ack 
24% 13 26 17 guy Apr 7 20% Feb. 13 Western Pacific Ry... 47,395,300 3 ..:..... as ae 26% 291% 26% YO1, 3 5.300 

1G 61% ie, 6 Mar. 29) Hi, Keb » Western Pac. Ry. pf.. 27,938,100 Apr. 23, ’20 1 Q 60% _ 60% 60 60 ee 900 

955% 77% 92% S9% Mar. 1S S22 Feb. 15 Western Union Tel... 99,817,100 Apr. 15, °20 1% Q K2Y 83% 82% 83% + i1% 500 
95 9 126 4 119 Jan. S 1038 May 24 Westing. Air Br.($50) 29,165,800 Apr. 30,’°20 $1.75 Q 108 104% 108 104%, \¥, 500 
47% 38% 597 10 55% Jan. 3 44% May 20 Westing. E.& M.($50) 70,813,900 Apr. 30,'20 = $1 Q 44% 49% 45% £49 25, 7,600 
Hy, 50 70 Gl (514 Jan. 9 62% May 14 W.E. & M.\1st pf.($50) 3,998,750 Apr. 15, "20 $1 Q . rie 

700 #200 175 175 , wine (Gin menenen Weyman-Bruton 6,617,000 Apr ie 2% Q ake Nae ar 
100 100 *101 Jan. 28 *101 Jan. 28 Weyman-Bruton pf... at 688,800 Apr. 1, °20 1% Q ‘ ‘ : *101 a). “peiane 
12% 8 18% 7™™ 14% Feb. 20 9% Feb. 13 Wheel. & Lake Erie.. CS 7a 9% 10 14 “y+ % 1,900 
26 17% 28% 17 27% Feb. 20 15 May 19 Wheel. & L. E. pf.... 10:3 Ere ne ia Pe - a 15 eee 
br 36% NG 45 69% Mar. 29 17 May 20 White Motor ($50)... 24,956,900 Mar. 31, '20 $1 Q 9) 53% 48 538% + 4 6,000 
GO 15% 0%, 23% 32 Jan. 3 16% May 20 Willys-Overland ($25) 41,614,075 May 1, ’20 Ze Q 17 184 16% 1IS\% % 24,030 
89% 75 98% ST% 938 Jan. . 5 77% May 21 Willys-Overland pf. 14,589,850 Apr. 1, "20 1% Q = .- ing Sr er 
T7% 45% 101% 65% 82% Jan. 5 (3% May 27 Wilson & Co....(sh.) 200,000) May 1,°20 $1.25 Q 64 64% (3% (A » 900 
99% 90% 104% 9% 98% Jan. 13 93 Apr. 6 Wilson & Co. pf...... 10,389,900 Apr. 1, "20 1% Q M4 
39% 29% 411% 2% 33.) «Feb. 24 25 May 19 Wisconsin Central i? etree ri aa an és 2 ~ f 

128% 110 136% 120 145 Apr. 14. 120 Feb. 11 Woolworth (F.W.)Co. 50,000,000 June 1, °20 2 Q BAY 134% 134% 134% + 4% 100 

115 111 117% 112% 116% Jan. 6 107 May'19 Woolw’th(F.W.)Co.pf. 12,500,000 Apr. 1, '20 1% Q 107 107 107 107 400 
69 34 117 ) 95% Jan. 27 GO May 20 Worthington Pump... 12,179,100 Apr. 1, '20 1% Q 62% 67% 60% G7%z + 5% 7.700 
91% $%§8% 98% 8S 93% Jan. 13 SS Feb. 25 Worth. Pump pf. A.. 5,578,600 Apr. 1, '20 1% Q os a ae 91% ; 
70% 59 81 66 76 Jap. 6 67% May 24 Worth. Pump pf. B.. 10,299,100 Apr. 1, '20 1% Q 67% 68 67% 68 % spore 

3 a. 2 
Last Sales of Inactive Stocks 
Btock Last Sale Date. w ck P pe Sale. Date. Stock. Last Sale. Date. Stock. Last Sale Date 

Alles. é ee .*101 Nov. ‘18 |¢ sort ain-Teed Prod. 2d p *78% July '18|Eastman Kodak ............°605 Aug. '15|Mobile & Birm... : 81% Nov. ‘16 

American Cities pf paced 10% May '18 I< ‘lieve. & Pitts. sp. gtd $50) *50 Apr. '17| Hav. El. Ry., L. & P. pf.... 105 May '17/Northern Central ($5 50). .. *724 Apr. "18 

American Coal ($25)........ 52 June 18 ic onsol. Coal of Maryland... 94 Jan. "1S|;Helme (G. W.) Co.......... 190 Jan. '17|Northwestern Tel........ 51 Nov. ‘16 

American Smelters pf. B.. oote Aug.’ 7 | Dayton Power & L ight pf... 97 Nov. '16|Hocking Valley ............ 1120 Apr. ‘1: 5|Old Dominion ($25) 70% Apr. '16 

Car., Clinch. & Ohio........ 22% Aug. 17 Detroit Mackinack ... -.. *70 July '15 [Ingersoll-Rand .............. *185 Sep. '18|\Va. Ry. & Power............ 47% Sep. "16 

Car., Clinch. & Ohio pf...... fi Oct. '17'Du Pont Powder pf.. 104% Dec. '16'Manhattan El. Supply...... 48 June’1&} *Odd lot 

Footnotes 

High and low prices are based on sales of ; Amount. Kind. | Amount. Kind. | Ke me _Springfie ld Tire paid on common May 

100-share lots, except in Be -anges instances Durham Hosiery, Class B.. Py: To ae res Typewriter . % Extra 20, 3% in common stoc 

Wore un asterisk C)indicates that the prce(GQ4gch Coas nay wwss---> Mie Hatta |Vileay” Detinning pt... 4m Back |Saiage Arms paid ty xtra on Jan. 15 and 

given is for less than that ‘amount. tin-|/Kennecott Copper .......... 25e Extra! not included in amount given in preceding) terly payments of 1%%. 4 

cluding the amount of New York Central| (Capital distribution). | table. Studebaker Corporation. paid 33 1-3% in 

Railroad stock listed. {Payable in scrip. Kresge (S. 8.) Co.......... 2 Extra | . > stock on May +, 1920 
The rates of dividends referred to under|Loose-Wiles Biscuit pay- an ae Foe eee Se come United States Rubber i 123 
note indicated by ¢ include extra or special} ment on account of back | mon stock May 29, 192¢ 19, paic A% in stock 


@ividends as follows: 


American Shipbuilding 


Am. or Refining. 


Auto $ 


Columbia 
Corn Prod. 


es pf 
Bush Terminal .. 
Graphophone. 
Ref 


Amount. 
o+se 24% 


dividends 


covering period | Crucible Steel paid 50% in stock Apr. 





in stock May 


30, 1920) Feb. , 
20| Middle States Oil paid 20% in stock March 
1 


fa 


ym-| Union 
May 20, 
in, Woolworth 

common stock June |, 


Kind from Feb. 1, 1915, to Nov. General Chemical paid 20% 

Extra; 1. 1915. 1, —_ 

Extra|Ohio Fuel Supply. . 50c Extra | General Motors paid May 1, 1920, 4 o 
Extra! (Payable in Liberty ‘Loan | share of new no-par stock on old c« 

Se rip | Bonds.) mon and 1-40 of a share on new common.} 
Stock| Pacific Mail bees #1 Extra |International Motor Truck paid 10%; 
Extra|Tide Water Oil.........-.-. 2% Extra' stock May 11, 1920. 








1920 


Bag and 
1920. 
(F. W.) 


Paper 


paid 50% 


Con n\ 
12U 


in 


paid 


a a eal Stores paid 10% in stock April 
. 1920 


stock 


50% in 
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The Trend of Bond Prices—Average of 40 Listed Issues 
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Stock Exchange Bond Trading 


Week Ended May 29 Total Sales $94,471,500 Par Value 
























































































Range, 1920 Net ) Range. 1120 Net Range rn 
High Low Sales High Low Last Ch’ge | High Low Sales High Low Last Ch’ge ae Law . High 
100 7 ; AM. AG. CH. ev. 5s 89% 89% 89% — % ris Ty 2 C¢., RL. & P. deb. 5s 79% 7M, %TW% os or ‘ . 7 15; 
‘ Am. S. & R. Ist 5s. 761% 77% + 1% 87% NIK 1 C..S.P..M.&0.deg.5s.. 84% 84% 84% + % Nt 5.. 8 
Am. T. & T. cv. 68 92% 93% + 1% 10% a) 4 C., St. P., M. & 0.68 98% 98% 1% + 4% o 4 7 
Am, T. & T. col. 4s 73% T4h% + % x3 70% & Chi. Un. Sta. 4% TT 75 75 + 3% a . 
Am. T. & T. col. 5s. 73 74% + 1% 100% «10% 49 Chi. Union Sta. 6%s, RT : 
Am. Writing P. 7s 74 79% + 3% interim ctfs....... 100% «100 02% a) i : Lk. 4 
Ann Arbor 4s.... nO 49 mn +1 “1 h4% 13 C. & W. 1. con. 4s.. M4M% 3 + % OK ‘ , ‘ = 
Armour P. Co. 4%s.. 76% 754, «76% + 1 St 73 148 Chile Copper ts 74% #=$%% + %& 60 is 
A.,T. & . F. gen. 48 74 70% + 8% 108% 97% 48 Chile Copper 7s... my 1000 + 2 a i 
A..T. & S.F. adj. 4s. ta 62 +2 70 60 6 C..C.,C& S.L.gen.4s. 62% 60 62% + 2% oT F . s an 
A.,T.&S.F.adj.4s,sta. 654%, 62% + 3h i7 73 % C.,C.,C&S.L.deb.4%s 73 73 73 : 4) 3% 
A..T. & S.F.cv.4s,'55 60% 60 60% — % ro tis i & &,.c.@ mm. &, di ; 79 
4.7. & S.F.cv.48,"0 80% 7) W% + % Cairo Div. 4s.. 68 «68 — 2% ys ; a 
A..T.&S.F.,C.&A.4%s TO%W HSK 7% + % 854 7s 1 Col. Fuel & Iron 5s. 78 7s 
4.,T.&S.F.,Tr.8.L.4s tis ts tis — 74 7 10 Col. Industrial 5s... 73 72 + 2 > N4 S4% 1 
Atl. Coast L. Ist 4s 74 70% TH + 2% 8 2 1 Col.G.& E. L. Ist 58 34% SHH Y% . mere po % 
4. C. L. unif. 4%s.. 68% v9 “ — & Sim 74 % Col. & Sou. ist 4s.. 76 74 + % erty ; . 
AO.L.,L. & N.col.4s 63 61 63 +2 Th 664 2 Col. & Sou. ref. 4%s 70 (4 + 3% tid . ‘ fy 0%, 60% + 2% 
At. & Ch. A.L.1st 5s 83 s2 82% + % ata! S1 t Comp. Tab. Rec. 6s. 82 s1 1 ma Goy s 64 2h 64 i. 
At. K Danville 4s Teh sor) a) _ v 101% wn 74 Gon: Gee OF. Ts. «+0 100 sg, 1 1 j G7% 6K 67% 4 7 
BALD. LOCO. 3s... 94 O4 4 ia i TI% T3% 8S Con.CoalMd.1Ist ref.5s 74% 74 + A x 4 La 19% 74 4 
Balt. & Ohio gold 4s 61 Hi | H%® + 1% 100 7 % Cuba C. Sug. ev. 7s. V7 ‘ - > : oa re a. + . 
Balt. & Ohio ref. 5a 62% + 4 S14 7 5 Cumberland Tel. 5s.. 7% 7 7™ — 2% en s 2 
B. & O. pr. lien 3%s 80 + 1% os, 9% DEL. & H. In.eq.4%s 96 rH Hi ° -, B. 524 2h 92 
falt. & Ohio 6s S7! + 2% 854, 72 8 Del. & H. conv. 5s.. 74% 72 74% - 1 S 73 71 F 
falt. & O. conv. 4%s 60 + 1 §1 70 6 Del. & H.1ist & ref.4s 72 70% 7%, 1% i Gs badly tis! 7 
B. & O., S. W. 3%s. 70. + % 67% 58 27% D. & R. G. con. 4s... 62 > 62 + 2% — ie pet 
B.&0., P..L.E.&Wo5s 54% + 1% st) 39 103. «D. & R. G. Ist ref.5s 45 42 45 + 24% ‘ io 86990! 
4 B.&0.,T. &C. 4a... 4M 70% 63 > D. & R. G. imp. 5s.. 67% 67% 67% + % in st ts oO 987 OS 
% Beth. Steel ext. 5s... 90% Ht) — % wi w 1 Det. Ed. col. tr. 5s.. 1 > oO — 1% 4 GS 65 tin 
xs i 47. Beth. Steel ref. 5s.. 80% 7SW% NO + 1% S3 ren 3 Dis. Securities 5s 77% 78 i 42 i , 
86% T7% 1s Beth. Stl. pur. m. 5s 79% Ti% 7 —1 6a 60 > Detroit United 4%s. Leo 61 + 1 i 3 ' 
93 84 Braden Copper tis... 84% 54 S4 —1 12% 92% 6 Dul.,M.& Nor. gen.ds { 92% 92% 2% “in ‘ 5 F “is a : 
28 214 +2 B.R. T. ref. ev. 48 24 “4 m Ot ee 5 84 6 ELGIN,J. & E.lst 5s 86 S4 wi UO : A § 
WO Hs so 3B. BR. FT. te, °S 41 oD “y%— kK Ht $7 35 Erie Ist con. 4s.... + 2 
45 31% «30 ~=B. R. T. 7s, °21, etfs 47 30 19 Erie gen. 46........;. + 1% x 4 1 
of 8. stamped. 39% 3 BH + 8% 41% 30% 25 Erie conv. 4s, A.... + 1% 8 4 
47% 8% & B.R. T. 7s, ‘21, ctfs. nM 30 #3 Erie cony. 4s, B. + 1% ; 
of deposit 3 us eo; =) 44 34 167 Erie conv. 4s, D.... + 1% 4 
63 1 B’klyn Union El. 5s.. 60 ww wo — i% cs 
‘ - , 7 82 6 GEN. ELEC. deb. 5s + % 
7 2 B’klyn Un. Gas 5s. 71 71 71 — 3% ae ae a eae Pogo st 
12% 2 Buff., R. & P. g. 58 SS% NS SAY — TK oe mb _ lee. deb. 6s - - - 2 
RZ , Bush Term. 5s Th re hm +1 " = % Gt. Nor. ref. 4%s.... 73 ‘2 aI toe 4 { + % 
2% 1 Bush Term. Bldgs. 5s 71 71 71 -—3 M4 R4B, 1 HOUS. & T. C.i1st 5s 94 “4 5% ( P 
a 73 Gl 11 Hocking Valley 44s. 63% 61 + 2 8 ‘ 
N7 8 CANADA SO. con. 5s 78 77% 78 , 6o a4 36 Hud. & M. ref. 5s... 57% 55% + 1% e 
4 1 Carolina Cent. 48,. 64 >in =e 23% 13 86 Hud. & M. adj. 19% 19 2 
Sl% TW ] Cent. Foundry. tis 70 70 — 3 2 
0 Th 2 Cent. of Ga. cons. 58 75% Tht oe 2 a) ILL. CENT. 4s, ’52.. 64 4 + 2 
=e es “<a ; Ge of 85% ar 60 21. «=I. Cent. 4s, °53..... 68 62% + YF { 
wo | 2 Cent. of N. J. gen.5s 1% 1 1% — 1 16% & 28 Ml. Cont, ret. 4m... . 61% 67% 2% 
“7% Ww IN Central Leather ts... 90% 0 w% + %& pe ws Hl ete ia es. 85) S5 + 1% . F 
ss 1714 21 Cent fN. 1 ‘ rt 17) 717% — ; 2 Ml. C.-C. St. L. & 
is 65% 81-sCCentral Pacific 4s... 70 65% 70 + N. O. joint 4s.. + 2 . 
“wo 4 2 Ches. & Ohio con. 38 8% ORONO HCH s4 72% 45 Illinois Steel + 11 es ' 
S14 70 152 Ches. & Ohio ev. 5s. 74% 70 74% + 3% 86% St 14 Indiana Steel) Ss.... M4 
77 wit, TR Ches. & O. ev. 44s.. 70 67 70 + 4% 1% «612% 143 Inter.-Met. 4%s..... + 13 | re 
77 sds Ces. & O. gen. 448.73 71 7B 19% 13% 101 Inter.-Met. c. of i me fae 
73 wry » C&O. R&A oy iS 279 Int. Rap. Tran. + 1 " 
- 4 S44 76% # Int. Agricultural | ; 
48) 12 117 Chi. & Alton 3s + ¥ 1% ND % Int. Mer. Marine 6s.. } + % | he 4 
28 Doig 12 Chi. & Alton 3%s 44 44 37% 3 lowa Cent. ref. 4s.. yy yj 
N14 «67 u 6 6OC.. B. & Q. gen. 4s + 4% 7 32 =K. C., F. S. &@M. 4s if + |} wae me 
26 3 4s C., B. & Q. joint 4s. + %& TH% 44 K. ©. Southern 5s.. + 1% 76 iti ii 
my 3% § c., B..@Q. % 4,1. + % ” #3 K. C. Southern 3s.. + 2 89 3, "22 RG BU 86 + 1% 
S4 TK 1 c., B. & Q., IN. D.4s8 7 1 TH% 2 ~=6Kan. City Term, 4s. + 3% = is HY 60 6014 
it tid 25 C.,B.&Q., IIL. Div.3%s + } * a1 % Kings Co.El. 4s, sta. 52% - 4 K2 1% 
2 533% 1 C.,B.&Q..Neb. Ext.4s l 12 LACK. STL. 5s, '23. i ct 
x3 titi, 2 Chi. & Erie Ist 4s — 2% # Laclede Gas ref. 5s — | t 1% 
a i 26 OC. & E. Il. ref. 4s, 1 L. E. & W. Ist 5s.. — 5% 64 19 
ce. of d conse 20% 19% 2% + % 2 Lake Shore 3ks.... 1 | t 1% 
7% SI 27 «Chi. Gt. West. Ist 48 52% 51% 520 4+ 1 77 Lake Shore 4a, °31.. 76% 75% 76% + 1% 72 
72 60 7 «OC. M. & St. P.gen.4s 61 60 eo +1 3 Lake Shore 4s, 28.. 7% 78% 7% + 1% | 74 1% 
is OG 5 C., M..& St.P.cv.a%s 69 61 ae 1 L. V.of N.Y.gtd.4%s 80 8000 % 
72% WH 82 C..M. & -St.P.cv.5s,B 62 ld + 2 Lehigh Valley 6s. 04 14 — % S 1 
rit) 70% $ C..M. & St.P.gen.4%s 714% TO% - % 5 6L. V. of Pa. con. 4s. 2 2 + %\% | 5 ‘- 
61% 52K 2 C..M. & St.P.ref.4%s 56 52M + 2% 8 Liggett & Myers ds.. 78% 78% + 1% | “% 485 
7 a 2 C.M. & St.P. 48 a7 7 < 14 Liggett & Myers 7s..105 102% 105 +2 |} te , 
7 7 #¢c..M &S8t.P. 4s 73 + % % Liggett & M. 7s, reg..102% 102% 102% > : - . I 
05% - 13 C.,M.&S.P..C.P.W 514 % 1 Long Island unif. 4s 63 #3 8 —7 | 105% . ’ 
4 z C., M. & St. P., ® Long Isiand ref. 4s. 63 t1% 63 + 1 | 66 ; 
& M. Div. 36...0.. 94% + 1 \% Lorillard 7s, reg....102% 102% 102% va pees t a 
6h a8 7 ©. M. & St. P. 48.. 58% 58% + % 10 Lorillard 5s......... 79 7 ™m™ —-% | a 44 x 
as Mi 2 C. & N. W. gen. 58. 87% 84% +% | 1 L. & N., St.L.Div.ss 49 (49 so + 2% 19% 
6844 aul 1 C. & N. W. gen. 3%s 61% 61% GI% + 1K | 42 Louis.&Nash.unif.4s. 77 72% 77 + 4% 41} ¥ 3 
764 th 2 C., R.I. & P. gen. 48 68 65% 6S + 2 } 3) 6OL. & N., So. Ry.jt.4s 59 no Bt “a O4 > 9s 94% 98 
+ 23°] 17 L.@N., A., K.& C.40 H% 63 “y+ 4 73% 24 1s 77 734, 78% 4 





G7 oy 161 cC., Ri. & P. ref. 4s 64 61% tH 
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Exchange Bond Trading—Continued 























































Net », Range. 120 Net Range. 1920 ? 

Sales High Low Last Ch’'ge High Low Sales High Low Last Ch’ge High Low Sales : High Low Last 
iz 8. 1. 8. F. Ter. ta.. Oh oy «6 + % , 1% Y W.&L. FE. ref. 4s. 4% 45% 45% — T% ne SG 22 City of Marseilles 6s 37 86 7 
"7 So. Pac. ref, 4s Tut til, 7u% + 1% WN, st rs Wilson & Co. Ist ts SSN S6 +2 74% 15 Copenhagen o'%s 1% 

“> Southern Ry. 5s NI 7s “I +2 ys St Per Wilson & Co. cv. ts 86 S4 + 1% | Ww i” City of Tokio 5s ed 

78 Southern Ry. gen. ds 4% zy Hit, + 2% iw Le Wis. Cent. gen. 45... @% tO% — & | Mile Lom. of Can. 58, '21 97 

22 So. Ry M.& O.col.4s 514 ) iI% 4 ly 70 “7 Ww. c.. Sup. & Dul.4s 67 67 —- % | Ns% 30 Dom. of C a's, 21 97% 
on : . : . | ss 30 Dom. of Can 26 89 

i TENN. C. & t.gen.os 5% wi no 1% | Fetal ealee | xy, 68 Dom. of C. 5 20 9144 
” Tex. Co, deb. ts WH THK WH | 30 =Dom. of Can. - 31 8S! 

3 Tex. & Vac. Ist 5s 77 77 77 + % VITED STATES GOVE Rey ora | P inice tep. os s4 
si: dak bee eet Se 4 wa + % UNITED STATES GOVERNMENT BONDS page gh =; 2 
41 Third Av. adj. 5s 28 24 + I% O40 89.50 4945 Lib. 3 1952-47. 02.60 91.30 91.70 — 40 $s, 2d series 

2 Tol., St. L. & W.5%s8 7 aot te + IK 70 OO.S0 w «Lib. 3%48,°S2-47,reg.01.54 8954 9154 4s. ster. Ioan.. 
wy UNION PAC. Ist 4s. 78 74 7s 4 | 2.40 85.00 7 Lib.tst ev.4s, 32-47. 87.50 S50 STOO | ” Kined. of Italy 64s. 

Union Pac. ev. 48 NI? 7m 81% +2 92. STO O06 Lib. 2d 48, 1027-42.87.14 S340 S714 oe of Cuvwa 44s 
i'n.F’ac. Ist & ref. 4a 72 “7! wu + 4% 4.00 84.00 om Lib. Ist ev oa: | of Cuba is 
Union Pacific tix oT =i 7 + 1 182-1 So) » 
w i n t. of S. F. 4s 1O1.10 S00 th Lib. 2d ev.4d4gs LS oer . 
l'nion Trust 1 s. 22% vu, seat A f2 SG 80.14 2s Lib.2dev.4\4s S4.10 ¥ 
i i t. R. of S. F. 4s | Sb .M) SD ot Lib. 2d cony “ } ..0fG.B.&1.5448,'37 84% 
Equit. Trust rects. 2 - = “ S424 S424 1.52 S. of Mexico 5s 53% 
“SOUT. &. Realty & 1. Ss. 79 7s 7 + & 7 1928.91.70 88.30 91.40 +3.00 S. of Mexico 4s.. 28 

; U.8.Sm..R.& M.cv.ta. M4 4 os 2.0050 S00 NO +414 Zs 

; OU S. Rubber 7 pip hoe ad S4.7N S812 4.32 | Total sales eo ~ , $5 
12S US. Rub.tst & ref.os 80! Mile I 140 OD MTS + OZ | ec ea are 
wks UU. SS. Steel Ss " my, + 1 140 , 5.00 6.06 + 06 | NEW YORK CITY BONDS 
" . —— . . . i.20 2300.95.00 95.00 05.00 | . ie < ae a 
2) 0 CU tah Pow. & I ‘ Linitg ' a gem 105% 105% 105% + & | S1% % Nov 1954... 75% 
ap VA-CAR. CH. 1 s tly my . | a 4 May, 1%4 Tot 
4) «Virginian Rwy i rer) + 1% tal sales | o5% Nt AAS eanaabenteog 
20 WABASH Ist NZ 7) 12% +2 OTHER GOVERNMENT BONDS | = 6 1987 11% 
oS West Shere 4s tis titily iN + V3 100% Oks by 1M 1 
2 West Shore ds, reg.. 6 rs) tio 4 eS BEST Anglo-French 5s. yy Ny 98% + 1, 1% i3%. Nov., 1% 

IS Western Electric 5s.. {4 ns 4 + 3 75 70 Bs Argentine 5s 2 71% WM + % | HK 3 3 4%8, May, 3 
2 W.N. Y. @ Pa. ist 5s SP sl St! : 4 i} IS Chinese Govt. 5s 41% 42% + *% 

2 Western Md. 4s 4 is “ + 1% “i iv City of Bordeaux 86 7 — % | Total sales ...... 
vd Western cific s 7s 77 7s} + 1 Mi 2 City ef Lyons ts S7 SU S7 — & = 

1 w.t t col, tr.os T7 i7 7 + 1 ' NN Os City of Paris ts a) 2) a A | Grand total ...... $4 

Transacti the N York Curb 
WEEK ENIEI> MAY 2 , Range, Io Net } Range, 1920 
Trading by Days High Low Sales High Low Close Ch’ge } High Low Sales ‘ High Low Close 
: 14, 4,000 *?Boston-Wyo. Oil ™, um + th | 3 Hecla Mining .... 4% 4% 4y'6 
Industrials Oils Mini _ : 1 S04) Boston Mex. Oil 4 1% 2% : | Honduras-Am. .... 17 16 17 
Hp. phe pene tZ.000 Can. Am. G. & O ry % fs + ts | *Kewanas eet 2 2 
is] om ; 4M) Casa Ol ... ° ihe 3 3 — | *tJim Butler . 17 16 17 
55 O08) ai We Cent. Amer. Det 15 I> — 3 | tJumbo Extension. 7 > 6 
163 463 OOO wh IS 6.700 Carib. Syndicate 1s + % | Kerr Lake....... 4 
ange ere 101.080 180,000 why 100 Central S. Oil 2 ‘ | lron Blossom. 
i baa — : 4! ly WW) Cities Serv... B. T Ng *tKnox Livide 
— aad ‘ 2 ‘ 140 Columbia Syn Nie Louisiana Con 
T7170 OM 1,123,390 $1,456,000 1014 OK, 800 *Cosden & Co.. 75 6% ; | fe Magma Copper 
INDUSTRIALS ry thy 1,200 Cont. Ref eokas a 3% — 1% vA Mason Valley 
Net 6.800 Cushing Pet.... 15, 1 + % 2 2 6,000 Magma Chief 
‘ at pan) Www Col. Emerald .. ily Gs + 1 2 10 15.000 *tMarsh Mining 
Sales High Low ' tone ca .? "4 Ww 8,700 “Dominion Oil 10% 10 — § } 4 w 2.000 MacNamara Cres 
10,700 Acme Coal > - = r a 10 ; S,000 * Duquesne Ow 6 4 + 1% 12 \ 18,700 TMacNamara Min. 
7.440 *Aetna Explosives. 9% S% YW tM | ay Ty 1.000 *EIk Basin Pet s 7% a 4% 2,700 Mother Lode Cop. 

“0 *Aluminum Mfg 2M 25 d 2K , aw i % ans | 7s 71 2,200 Mur. M. M., Ltd.. 

mu Allied Packers i i ‘ ’ rt ; 9400 % me 92 reer) 24,200 ¢Mountain St. Sil 
1.800 American Candy 4 . . } 2% 25,000 Ertel Oil ..... My + % 310198 25 New Jersey Zinc.. 

1 Am. Brake 8. & F. 40 1 ") % » 600 *Federal Oil .. vu + &% N. J. Zine: rights 

10) Am. BrakeS.& F.pf. 8s ode yon ‘ 10% 1 “”) Fensland Oil ™ — ¥\% *Nipissing Mines, . 

x) American Chick 404 ym 6 Pao a 1%, 1% 17,600 *Glenrock Oil 1% - % 1% 5 Ophir Silver ..... 

21,500 Amer. Woolen rts. I 1% + 1% } i,t 1,000 Guffey-Gillespie 2tilg — % 143 Prince Con. ...... 

ww Amer. Writ. Paper 4 © : } it " 100 Granada Oi} Wy + \% 12 Ook Sm... ...<05-. 

1,400 Austin-Nichols a4 214 <% — : $14 1 1500 Gum Cove Oil . 3% +) 3% a Roper Group M... 
1“ Austin-Nichols pf.. SI! ahd St 7 ° 1\ 6. Harvey Crude uy ly 4 . 10 ‘ Seneca Copper.... 
1,120 Auto Fuel Supply. o2 - , 3 2y 4400 Home BP. of Den 3% 3 % =— %& 14 1% 13,000 fSil. King of Ariz 
100 Brit.-Am, Chen + a — * | i 7 2,500 *Houston Oil .... SO 80 +10 20 2 10.00 *¢Sil. King Divide 
coo *Br.-A. " coup. 1% HW Wh + % 1% 13,4) *Hudson Oi) ..... 5 y— & 78 60 3,500 Silver Mt. Mines.. 
1400 Br.-Am reg. 14H Kt 77 2 6,000 “Internat. Pet. % “mu + («% 21 2 17,850 *tSilver Pick : 
2 Carbon Steel ma pad ~~ . | 8 $1 40.400 *Iisland O. & T i] ti + %& % 1,100 Std. Silver-Lead.. 
2000 *Car Light & Pow. 2% 2M 2% +t hn 47 27 12,100 Invineible Oi 34 1G +1 a% 1.400 So. Amer. Gold. 

20) Case Plow Wi%e We MWe + % 3 2 7,800 King Petroleum 2, 2 + 7 3 9,300 *¢Success Mining. 

Mm Cent. Teresa Sug.. © Se . 2 2% i 18,200 Livingston Oil ¥ w— % 1% 8,700 Sutherland Divide 
1.050 Cleveland Auto tits aid 11 Sly 1.mu0 Livingston Pet. 84 . + & 16 Sunburst ...:.. . 

1.400 Conley Tin Foil 2 2 65 2% 1.000 tLance Creek ... % % % S 1 *Tonopah Belmont 1% 1’ 

ai) Farrell Coal. bag = ; 38 2 “> Lone Star Gas.... 274% 2 2% — % 1% Tonopah Divide 1% ig 

“0 General Asphalt 0 ts 41 i 2.335 Manhattan Oi}.... 11 s f — 2% Is Tonopah Ext.... 1% 1% 

20 Gen. Asphalt pf...110 1 9 ‘ ) Magma Oil & Ref. 4 4 4+ -— % lye 4,860 *Tonopah Mining.. 11% 1%4 
1:0) Gen, Motors rts Ms t |} 22% 4 2,300 *Merritt Oi! Corp. 161 my WwW +1 oye 6,340 United Eastern .. 3% toy 
6,100 Goidwyn Pictures... 2) 20 1%, <% 20,10 Met. Petroleum .. 4% 4 4+ 6 21.000 *tU. S. Cont. Min. 7 6 

15,100 Grape-Olo at Mi 16 | 5 2 100) Metex Pet. ...... Be 2 — & 7 19,800 *Vietory Divide .. 12% " 

8,200 Grape Ola pf “16 2's ig 6 |} 31 9 7,204) Mex. Panuco .. 1s + 3% Ue 11,200 Wash. G. Quartz... 1% Uy 

0 Hall Signal... ” ~ . | 1% 1%4 1.000 Mexico Oil . “+ ~ 1 7,950 West End Con.... 1% lyy 

0 Havana Tob. pf.. 64 0M. 4 } 180 128 %,110 *Midwest Ref 146 47% 1 11.200 ¢White Caps Ext.. 2. 1 

13,400 Hercules Paper 24% 21% HS + OM 4 8,200 Midwest Texas Oil 3 ; b+ 4g 20 7 20,900 ¢White Caps Min.. 7 
700 Heyden Chemk al M4 ‘ 1 | 1% 1 L700 Noble Oil & Gas.. 1m ” ig 15 ‘ ‘ 2 ik, 16,000 TWilbert Mining .. ti's 3 8 
1,000 Hydraulle Steel a = 3% 2% 1,200 Morton Pet - d + %& BONDS 
“Mw Ide Collar aM - - } ry 7 Ti North Am. Oil * 

200 Imp. Tob. Gt. Bh ™ ™% ‘% 41 2 1.700 Okla. Nat. Gas _. oie 89% Allied Pack. ts... 68% 68% 684 
00 Inter. Rubber 12 il 12 $5 24 2X) Ohio Fuel Oil - i‘ = : Am. T. & T. 6s,'22 4% 4% tHe 
4,000 Indian Packing 7% ™% +41 | 7% 3% 5.800 Omar Oil & Gas Hi Am. T. & T. 58,’24 99% $25 98% 
7.70 Kay Co. Gas 1% 1% ™% | 1 40 Panhandle P & R rer 100 A. C. L, 7s, w. i.. 8% OM 12% 

100 Keystone Solether. 14 4 i } 9» 7) 1” Panhandle pf = rh 100% Anglo-Am. 7s 100% «100 100% 

1) Libby, MeN. & L. 24 22 on —1 Wy 1 than. % 1 Belgian Gov. ts,'21 98 N7% AT% 
4,070 Lig.-Mar. Coal : ™% 2 + % ha 11% 4.000 Pittsburgh O. & G . z - u7 Belgian Goy. ts.°25 9% SH «Ws 

100 Lima Locomo..... 4 73 TS — I i (4 7,300 Phillips Pet. (ex.). 39 a7 + (4% a C-CsC.Ot-1.0e, 59 SB 

40 Lincoln Motor Car 44 ih 4 101 7% 4) *Producers & Ref 7 7 7% ry slid Goodrich Rubber wy, 44 WY 
4.400 Nor. Am. P. & TP. 5% My mth | , “ 5 00 *Red Rock Oil an "a ‘% + 7 1005, Del. & Hudson 78..100% 99% 100 
2.300 Mercer Motors be - : 1 1,000 *Rickard Tex. Ce % 4 : a “ Gov. of Sweden 6s 85 S4 S41. 

“MN. Y. Shipb “ ‘1 } 13 ™ ‘ > aa ce . the » on ao” oni > % 76 2 140.500 Int. Rap. Tran. 7s. 74 Tis 74 

10 Orpheum Circuit 28 2% + + wr 0 160 “ee c ee Anes ~~ peang OSH 10 17,000 Kennecott Cop. 7s. 92 91144 91% 
L800 Perfection Tire 2% eee 31.066 van Peisdeen — ss 100% 981% 185,000 Louis. & N. 78,w.i.100% 9914 100 
1.400 Philip Morris ‘ “ } 7 ri . 700 Sapul oy Soescaly = ‘ie 5% +t % is 100.000 Sinclair 74s ..... i 7% 98 

#0) Rainier Motor ’ » ” + 0) oun 2 oy Sees oe se oe .s 7% 10,000 Southwest. Tel. 7s. {7 “7 7 
5.10 *Radio Co., w. | 2 1 . o,200 Salt Creek Prod... 37 = “ 6Ut % $ 45.000 Russian Govt. 64s 25 24 24 
ay oe : > ” : a 7,40) Sequoyah O. & R *s % fs ry pi beeaee Sh gli as pated 

gg gg a ee : |} 2% 20 TOV Shell T. & T. rts... 22 214-2 rd a ee eo 6 
4700 R. J. Reynolds, B 44 ‘1 44 t 3 , ” 6.40 *Skelly Oi , pot aa ar may, 65,500 Tex. Co. 7% notes. 08% 98% 98% 
mo R. J. Reynolds 5 ) $35 | “ on aitih: Steam. Ps 10% mm 10% + % WO. 10,000 Western Elec. 7s.. 98% 98% 98% 
10 Root & Van . ‘ 7 ‘ i imms Petroleum ie 4 14 16 +1 *Unlisted. Sells cents per share 

0) Republic Rubber bo : 2,0 Stanton Oil new 2% = — & 

4.140 Revade Fr - - by 7 7° Spencer Het. Corp. 20% 2% + \% ————— 

1,400 Santa Cecilia + 11% ; ri 7 ah Oil 17% 17% oo Standard Ol Stocks 

2m) Stand. Gas & El + 1 , “i Steine r Oi ’ % 7% + % —--May 2%)-- —--May 

wo Stand G. & E. pf | Th . « “a vn om ae as D o% =% i ow ? Bid Asked Bid 

255 Singer Mfg + 2 1 pon 1 Lo - 4 PC - ‘ = 41% — 2% Anglo-Am. Oil Co., Lid. ‘ 20 
1,000 Submarine Boat + 1 met eee © os Se SA Bee oS Atlantic Lobos Oil............. 30 

40,300 Sweets of America Me + ; — Ten. ta met .. o _ Atlantic Lobos Oj! pf........ ‘ 100 

40.00 Swift International + 1 ' - T - ; tanger P. R J 1 Atlantic Refining Co........... 1125 
4,000 Times Sq. Au. 8 %™ | 1 rt iam = LN Ms ° Ye Atlantic Refining Co. pf 103 
0) Times Sq. Au.S.pf | on Ih T — ay > aie ! “oe Borne-Scryme@er Co........6.-s0065 5 

10,40 U.S. Light & H a. “1% , olattes Te: ote ae + nt, Buckeye Pipe Line.......... 

20 Todd Shipyards +5 pt 6H) oY = on Pet mS, + Ive Chesebrough Mfg. Co............. 

1.300 Union Carbide + 6 = _ rye We — PA *y vn es Chesebrough Mfg. Co. pf....... 

13,500 Un. Profit Sharing 2 184 lm + % aa % 11.100 \ oe ans ™ .° Continental Oil Co..... cncscnwan 

t *1" 2 *» "1 om » ictoria Oj) . 1% + % “ a “ 4 
8,300 *U. Ret. S. Candy 1% IS + 1 4) 7) 8100 *White Oil on ad Crescent Pipe Line Co.......... 

200 U. S. Distributing 41 4) — 1% on 10 Woodburn Oil aa + “2 Cumberland Pipe Line Co... 

3.700 *1 H. S. Tool 1 2 + 1 . se WSSerR ™% = Eureka Pipe Line Co........ ee 

33,300 1. S. Steamship 1% 21 + % MINING STOCKS Galena-Signal Oil Co......... 

3.500 *Un. Pict. Prod 1% 2% 1% i 1.000 American Mines 1 1 Le Galena-Signal Oil Co. pf., new. 

2.800 U. 8S. Transport 10 10% 1% + % 2% ‘ 20,100 Alaska-B. C. Min 1% 1% 1% + & Galena-Signal Oil Co. pf., old... . 

1) Warren Bros 32 52 4 —I1 3 1 15.100 *tAtlanta : ? 1 2 by Illinois Pipe Line Co..... aac 

“M) Willys-Overland 13 Itsy 114 ee ~ ) 22.200 tBelch.Div.(pros.) 1 my t + & Imperial Oil, Ltd........ 

100 Willys-Overl'd pf.. 60 wo Ww oe 0 6 23.100 *tBelch.xt.(pros.j & cH 7 + 1 Indiapa Pipe Line Co Mie ewees 

lm? Willlam Davies i! ‘1 ‘1 * js «=: 21.100 Big Ledge ‘ , ™% % + we International Petroleum Co., Ltd 

STANDARD OIL STOCKS 7 i 15,300 *Booth .. co © 6 +1 a —— Co.. oa 
oon . e wo 8.1K) *Boston & Mon.. 80 7% New Yor ‘ransit Co.. 

3.950 Anglo-American = a + im | aT) 18.900 *+Caledonia _ 2S x i Northern: Pipe Line Co. 

w@ Ohio Oil so . | ! 4,000 Candelaris > Ohio Oil Co..... 

10 Bureka Pipe Line.105 1 | Phe 7 meng “ > yy Ss P Me Fu 2 Cc aaa 

10 Mlinois Pipe Line.1G3 163 e. S.5S) Canaaa Copper ‘% J! mh + ts acai ee adage 

=> tndiane Pine Liae. & 87 20 2,755 Carson Hill Gold.. 28% 26 2R + 1% Prairie Oil & Gas Co Rte a EPS 

2% South Penn. Oll on) Ms 10 aM 0.700 *tCashboy 7 + % Prairie Pipe Line er 

285 Stand oi, N. ¥ 3) simi +21 2 600 *Con. Vir. Silver 23 Solar Refining Co - 

10 N . age 2 162 1s ; 10 “0) Con. Copper Min 3% Southern Pipe Line Co.. 

120 Stand. O#, Cal 308 m. be 2 *,400 Cortez Silver . South Penn Oil Co.. be 

ss ‘ : ‘ Cons. Arizona ; + & Southwest Penn. Pipe Lines 
MISCELLANEOUS OIL STOCKS 22 *livide Extension. 20 + § Standard Oil Co. of California 
3,400 Alto Oil & Gas ; 24 ' El Salvador Silver % + % Standard Oi! Co. of Indiana... 

1.900 Allen Oil 2% 24%+h i! Emma Silver 8% + % Standard Oil Co. of Kansas.... 

43,000 *Allied On -. i | Cl Eureka Holly 1 + % Standard Oi! Co. of Kentucky. 

19,000 Annabel Wyo 1 % 1 + & | \, ; Eureka Croes. M i - & Standard Oil Co. of Nebras'.a.... 

2500 *Amal. Roy 30 37 a) + 1 ! 3.100 Forty-nine Mining 1 m+ % Standard Oil Co. of New York... 

3.700) Arcadia Oil 1% 1 1 > 178,200 *tGold Zone Divide 21 17 20 — 3 Standard Oil Co. of Ohio.. 

300 Atlantic Gulf .... 8! SO RO — 2% | 2% ' 2.140) “Golden Gate %+ % Standard Oi! Co. of Ohio pf.. 

1,100 Associated Oli % K, % - ' | ; 73 SOU Gadsden Cop. .... 75 re) re na Swan & Finch Co........ 

12,300 *Ark. Nat. Gas 17% iti 17% 1 in s 19.106 *tGoldfield Con. 10 Ry 10 +1 Union Tank Car Co........... 

$1,500 Ark. Nat. Gas rts. 2% 1% 2% + | In ti 24,000 *tGoldfield Dev.. & 64 7 —1 Union Tank Car Co. pf.. 

34,300 *Boone Oil ee 4 ; 3% «+ \y ‘ I's 18,000 *tGoldfield Merger 2% 1% 22 — & Wanee GIRe- Gn cv cé.c:00340000 

30.100 Bigheart P. & R.. 11% 0 11% +1% * ; 1 7,400 Great Bend ...... 2 1 2 Washington Oil Co........... 














Net 


Ch gt 
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Asked 
22 
4) 
115 
1175 
105 
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Dividends Declared and Awaiting Payment 
o e- Pay- Books 
STE ; Pe- Pay- Books | Pe- Pay- Books Pe y- ook: 
ee “i gee: “i Books Company. Rate. riod. able. Close. Cc ae os ae riod. able. Close i i able Close 
y 4 J or bie ‘lose | ‘anada S. S. L.1% — Junel5i June 1 | Int. Motor P. e he oti 
A ‘T&S. F154 cee i Pin 30 | Garbotind pf 4c Q June30 Junely | Ist & 2d pt..*2.33 — July 1 — 7 ada r 4 Q June 30 Juneli 
. i? “ : ,Q | ‘ase T. M. BE: 2 14 Key. Tire & R..40c Q July 1 June l5 ) 
Bos. & x89 242 Q June3s0 Muay 20 | Case T. M. pf..1% Q July 1 Junel ey. Tir y 5 a. oe ee 
C., N. O. & T.P 3 Q Juneli May 29 | Cen. Leatner pf. rf + @ July 1 Junel0d La Belle I. W. Vn Q June 4 : une = J (2 = July 10 
c’NnNO & T.P.314 Ex. June 15 May 29 Cerro de Pasco.$1 Q June 1 May 21 SS Aer 2 Q June 3 June | : : oo 2 ee Ale 
Do pf. "144 Q June 1 May 29 | Ghandler Mot.33 1-3 Stk June 10 June 2 Lack. Steel. «- .-1% Q June 7 os oF fe 
“Hill.; 7 1¢ y20 | *hese Mfg....3% Q June30 June 12 sancaster Mills.5 June 1 May 26 2 in > 
ys mesg ees Wine h: — : ae 7 oa ee 3 June 30) June 12 Lanston _oe g _ $1 May 21 : % 2 q yd ; — 
s r i > Ma} Chicag: ae, Q June30 June 29 Lee R. & Tire..50c une May 15 Q June yy 
Cleve ae iis 18 ie 3g pe i = 10 | Childe Con eee Q June l0 May 28 L.V. Coal Sales.$2 Q J ul) 1 June lj 2 June 1 May 15 
Do sp. gtd.. — Q June 1 M ay 1a | Do pl .....-. i —— . my is A Sioa pe Q Jul, i J “* . & B » June 1 May 15 
> y j 2 3 } 7 > June May 15 aig. & } rs -1% } Ji ; 2 Soe ay I. 
Det ee oy § ja i ‘eo 14 | Gities ; June 1 May 15 Lig. & Myers...39 Q June 1 May 17 Q Jun = ae = 
Keric ri ‘1 ‘its N71 v Q Jans 10 *May 29 Cities Service...14 Stk June 1 May 15 Be nay Pig gg 3 — < pes , ¢ ; O ara. 3) May 20 
1 : i, : Ma} 7 -. % M June 1 May 15 zindsay Lt. pf..1% a 3 May 3 2 Ma; ] 4 
oe Mob. & Bir. pf2 3 Jul | tomes a ee “ ) May 15 L. of the W. M.3 Q June 1 May 2» 2 Juneli May 15 
Mob. & Bir. pe > S July 1 June 1 oT = ee 4 M June ] May 15 — ae ; : coe 2 ; Fone te May is 
i ee: ) : > eX May 29 aes 1% Q une May 22 r ay 15 
VPhil., G. & N..$1.50 Q June 4 May 20 Col. Power pf..1 Q June 15 y 29 ee 2 foe | re dliag = a 34 
‘it's ess . Comp.-Tab.-Rec.1 Q July 10) June 25 Ludlow Mf. A.$1.5 Q Mz : tera edge 
t. i “9 ry “0 June 1 May 15 Gone. Power pf.1% Q June 1 May 25 Ludlow Mf. A...$1 Sp. June 1 , Mas ] Sure i oma 31 
| x “y a ie 1" Q J ine 1 *Mai 20 Cons. Cigar pf. 14 q June 1 May 27 Mackay Cos....1% Q July 1 June ° k 2 June & a or 
i Reading Ist pe 50¢ « ta ] May 27 Con. Gas. N. Y.1% Q Juneli May 12 R oe: ee 1 — : ome 0 E —  . 
) ing 2 Ue ] 1e 2S ? Ss ; 15 a Mahoning ; d e y 21 . Soe. oo : 0 
Reading 2d pf..-0e Q July S June 22 Con. Motors pe. Q July 15 . ahoning Inv ; ca Me $ Juneis May 2 
: , r Range...50c/Q Juneli May 20 Manati Sugar. June ! L oS 
' SSeS RAMA AYS r ox, & Co. pt. uy } June 1 Man. Shirt... .43 June 1 May 20 ; I a. | . > = my 7 
| Ark V. Ry., L Cramp's Ss. ee ae Martin-Parry.. June 1 *May Jum , oo = 
Ss a 2S ™ Q June 15 May 29 Creseent P. June 15 Mass. G. ¢ . pf..2 June - “+ a ) ele omes = 
Bat. Rouge El. 1 ; — 1 May 25 Crex Carpet....3 S June 15 May Dep. Strs. June a _tfa = ue 2 See 
Do pf. ... ‘ x t 1 May 25 Crow's N. P. C.1% Q June 1 May 2% Merg, Linotype June . Ju " oe 2 oe 
Frank & Swk..%4.50 Q + uls 1! *June 1 Cub.-Am. Sug...1% Q July 1 *June 10 Merrimack ifg Q June u LV g june 3 aay % 
Ind. Street: pf.$1.50 June | May 25 Cuba Co. pf....34 S Aug. 2 June 30 eich. 4 > 25 a : a p BA 
fe gpedewy j davies (W.) Co a Bhan: tee ee ae cane May 18 ~ June 30 May 27 
ook pf. Q 5 hens “Mag “4 ! Clase “ Th: a Bic aeons ey = g — : me is - er ae ae 
etroit Q une lay 15 | ieee & C. pf. Q June 1 *May 20 ) =d DE... 0s 4 . May pees 7 Sen a lag 
N 7 ma = j ae o 15 | Deere & Co. pt.1% Q June 1 May 15 Ta eaieccalie 2 Q July 1 June 3 Texa 5 Ex. JunelS June 1 
or ) Jul _s -” . ~ e } cob teceoesiee L, « } ! u ; ; 
5 : , ' Dom. Glass..... 1 Q July 1 June 14 is “uO j el M : 
2d & 3d Sts Q Jul 1 *June 1 Saar. 1% Q July 1° Junelt —s ottons... 12 3 — = > a - 
viBale) A M 1 May 29 | Dom. 1. & S.pf.1% Q July 1 June 14 Mont. Ward pf. 1% Q July 1. June 2 
(Balt.) | pt #1 paige Tune 9; | Dom. Steel..... 1% Q July 1 June fae dines i” O July 1 Jur 
4 Wise. Edison. #1 June 30 June + j Du P. de N....2 Q Junels May a ri : voles - 1% ¢ — 3 a o 
j W.Penn. Rys.pf.144 Q Jum June | Du P. de N.....214 Stk June 15 May peee _ ve 3 os woe oe 
| eee ee | Do deb. 14 Q July 26 July | Nadies ale. on Q June 1 May 2 é 10 
{ Citizens’ Nat...2  Sp.June 1 May 29 | rE. ob i ie a roy 5 saly 5 Nat. Acme..... cc Q June 1 *May 15 { Q July 1 June 10 
INDUSTRIAL AND MISCELLANEOUS | Do pf. ......-.1% Q Aug. 2 July N. An. & Chpf.1% Q July 1 June 14 May ! 
! ‘ ’ 3 p1m ¢ June May 20 Eastern Mfg....50c Q July 1 June 2 Nat. Lead Q June 30 June 11 “ omey k. 
| pet Oe lg 7 4 us May 31 | “Eastern Mfg....$1 Ex. July 1 June: Nat. Lead pf.. Q Junel5 May 2 yew 2 Mn 
i Ajux Rubber. 3 0 Q = e 1 _— 39 | Hast. Kodak....5 Ex. June 1 May Nat. Refining..75 Stk June15 June 1 , Dp) 4 Q May 19 
| a Se ee ¥ 7 rule ‘i oe 15 } East. Shore G. Neb. Power pf..1% Q June 1 May 2 a June : 
Am. B. Mag. .% 0 July 1 June i & E. pf. 1% Q June 1 May 24 Mw. 3; Sis... i eer r y E june =. 
Am. Bb Mag A) Stk — > *June 16 | Elk H. Coal pf 1% Q Junel0O June 1 N. Niq. Sugar ‘ Q vone 8 
oe eee at” A ce 4 cae End.-Johnson...10 Stk June 10 May 26 com. & pf.....3% — June 1 May-26 June 1 
il “Do a oil 3 $ re 1 *May 15 Fbks.-Morse ...14 Q June30 June 15 Do com. & pr. a, Sp. —— RS per = 4 Q + a 81 
aund. M. ( une ay 22 “bks.-\ ...1% Q June 1 May 22 N. LY. Dock p S July 16 July 6 Ma) 
yong —- = r o ; oa onaas 20 | i eas a N. Y. Shipbldg.$1. Q June 1 May 10 May 17 
Am. Mulligehol Ex. June 1 *May 20 | @''Son * ap 1% Q July 1 June 10 N. Y. Transit..4 — July 15° June 21 May 11 
Am. Multigraph.20 Stk June 1 May 20 | Fastfeed Drill & Noble Oil & Gas June | 
—taret tT ‘4 Sue 1 Ma} 19 | Tool pf ....24 Q June 1 May 25 com. & pf.....20 Stk July 1 Jur hg Jur e 15 
Am: Roll, Millise @ July 15 Junego | Fed Mee & pf.1% Q Junei5 May 26 Do com,, extra.6 Stk July 1 June \ June 22 
i Am ~ a paris 11 QO Tinks er June 30 Fed. Util. pf....14 Q June 1 May 15 No. American..1%4 Q July 1 F June 1 \ = 
“ S It. & Rl Q june 1) May 21 | Fisk Rub. 2d pf. 1% Q Juneli- Mar. 31 Nunnally Co...50¢c — June 1 *Apr 3v . 
_— ~ . 1% Q Jur e 1 May i4 | Foundation Co..2 Q Junels June 1 Ohio Cities Gas $1 Q June 1 Ma 17 a Sane 6 Oeliea O 
‘i * “& Cc ble.14 Q June 1 May 29° | Freeport Gas pf.14% Q June 1 May 25 Ogilvie F. M.pf.1% Q June 1 May 1% XP. 2 se 2 aoe ot 
re Tob: ~ 5. Q June 1 May 15 |! Gen. Asph. pf. 1% Q June 1 *May 17 Otis Steel pf....1% Q July 1 June ld W . ot May on 
‘eee o June : May 10 Gen. Chem.....2 Q June 1 May 20 Pabst Brew. bf. in Q Junels June 7 wv . ) May 31 May 2 
? June 1 | Gen, Chem. pf.. 1% Q July 1 June 18 3 acific Mail. ....50¢ June 15 June 1 Do. Q auie 5 June 30 
‘i | Gen. Cigar pf..1% Q June 1 May 24 *acific Mz ail. és #1 Ex. June 15 Jur € J Ww. Ce 2 } 
1 May 8 | Do deb. pf. 1% Q July 1 June 25 Phil. Electric. .43%c Q Junel5 Ma +H OR. re 
1 May 8 | Gen. Ry. Sig....14% Q July 1 June 19 Penn. W. & P..1% Q July 1 June a I ae, i § May 13 
; 5 PS PSS 138 —-@o---# ree Q July 1. June 21 white % @ June 1 May 1h 
Bantic 5 Q June] fay 21 | llette S. R..$2.50 Q June 1 May a Rae 1% July June 2) hite 2 re or oe 
vg eran ae il a 3 toon 10 i - 29 | Gillette Ss. R....$1 Ex June 1 May 1 | Pierce Oil pf....2 Q July 1 June 19 2) >. — : — - 
Atlas ! Se od "Os - ul 1 June 5 t Globe Rub. Tire.14% Q June 15 May 31 P Rico-Am. Tob.3 Q June 3 May 15 : \ ; — : May 18 
a tn pe a Pita s J 1 1 June 5 | Goodyear Tire..3 Q June 1 May 25 | Procter & G. s ” A ; . 4 Q Tune 1 May 15 
B. Val G ‘“k E <1 ee 1 *May 22 | Guantanamo $.$1.25 Q July 1 *June a 4 Q June 6 aes 4 ] 3 
D 7 atitoe '3 June 1 *Ma 22 Guantanamo §..$5 Ex. July 1 *Junels | Q June 9 Mas 19 “sed May 20 
oth Fist Q July 1 June 12 Guf.-Gil. Oil pf.1% June 1 May 22 Q June 2 ay 12 Q June 1 May 3 
Booth Fish “pf.1% Q i. eos ae facanacs: | -y Q June 30 June 17 . June 2@ dune i 
| sab Bili hee tie 4 ites 1 | com & pf. é % Q June 1 May 22 RI sig Baa aa 1% Q June 21 June f 2. he i : wg 
B’klyn Edison May 2 arb.-W. Ref Q June 1 May 22 Rainier M. pf..2Q June 1 May 26 Wool , @ June y | 
Brown Sho 1 May 20 Harb.-W. Refr. 2 ; iM 8 Realty Asete. 3 luly 5 July 6 + 0 Stk June 1 a 
“OW S . une 1% artman Corp.. Q June May Ii | e Ass +2 — « } » . ; : y oO Jul 1 mae 4 
Be i} oa 15 poet Oil... ic - May 3! May 25 | Savage Arms..1% Q June 15 June : ) July 1 June 21 
pte mig PL 5 June 1 Inland Steel....75¢ Q June 10 May 10 De iat pf... ...: 1% Q Junel5 June 1 A Fai a Pauses 
ogg 2 k “i M ry 29 Int. Cot. Mills. - <0 Q June 1 May 17 Do 2d pf oe 1% Q June 15 June 1 . S Sa « Sane 3 
oa A ae June 20 June 4 | Do pf. . : Q June 1 May 17 | Seaman's (R.E. x _ ale 1 bneke da woe eae 
ra a Red Arizona. 1 O owe 1 May 29 Int. Age. Ch. pf. 114 Q July 15 *June 30 | Ea ea 2 - ‘stu a : a ) E ro 
ambria eel..75¢ Q une | y« - 4 : . ara. f June 1 
Cc sosurie Steel..50c Ex. June 15 May 29 Int. Hary. pf...1% Q June 1 May 10 2 Sears-Roebuck. .4( t une 15 7 
¥ e 
Transactions on ut -o1 - own a) e 3 
cs ere ae, + a eal oe y Net 
Rate , i t bart fiz Lo Last Ch'ge 
SAN FRANCISCO | sicex. Pa. Bid. Ask. | Sales High Low Last Ch’ o io ee 
4 | Phoenix National Bank... 10 205 310 | $,000 Con. P. 448 * io MS, is . -1 
4 | Riverside Trust Co.. ia 280 ace a 1,000 Con. Pow. 7s. NT DO% Ve mi 
STOCKS | Security Trust Co. «« 90 425 | 18,000 Cosden Gs... 84%  B1% 8 adhe +91 
. j Net | State Bank & Trust Co... 12 440 | 16,000 Cosden ee —- 4 = 90 iY . oe 
ig oO ‘h'ge | United Ste Bisceicin0: SO Tela see 1,0) Dav. Chem.fs { f ) if F toa 
Sales ; High Low Last Ch’ge | _— “Sireet Roy Co... 12 4.000 Elkhorn 6s.... 89 a) 8s) - * + 
v0 Amal. Oil... wie Of 98 +1 | ee ae ‘i COMPANIES j 1.000 G..C. & N. Bs. 82% 82% RDY 18% 17% 
890 Ass d Oil... Mii 5 = | FIRE INSURAN( ce I's | 3'000 Hous.0. 4. Gs 100 100 10M a - 
200 Fed rel a. o.°6lca = : Automobile Insurance 10 nw 280 2,000 Pa.W. & Ps 7s 77% T72 ips 
35 Fireman s Fd Sa = — os | Aetna Fire £ . 24 470 aes 20,000 Un. R. ist 4s. 611% GO 614% 4 1% . 3 60% 61 
#8 French B'k 15 a 139 + eu j Hartford Fire ..... 30 S80 587 93.000 Un. R. ine. 48 44% 12 14% + 24% % y a 
oa a 2 eT National Fire ............ 20 — 84,600 Un. Rys. 68.. 86 8686 57 
250 Hawalian Sug M2 3 7 | Phoenix Fire ............ 24 4100 305 2,000 Wil. & Wel.5s 85 9858 4 Al 
Haw. Cont'l.. 74% a we Standard Fire .......... 8 Th ose , 2, y 78 78 78 
. ‘ le i res 7 é pats setineldasas 
5 Home Fire fi 40% 38 10% + 3% | LIFE AND INDEMNITY INSURANCE HICAGO / 
Honokaa Sug. 10% 10 1° > *% COMPANIES C 1 
Peaaw o 0 ; L 
row aan. id . 45% 4.5% 214 Aetna Casualty & Surety. 12 a 475 
Okla. Sugar 17% 10614 1s 2% Aetna Life ..... . 10-5x 540 565 STOCKS ; 
Nor. Am. Oi1.240 230 230 Conn. General Life. -. 10-x 425 470 Net ™_ 
Pac. G er fi% AT 4 Hartford Steam Boiler.. 10 320 335 nite SE ee ee at. 
oer "ac as ee | ‘é i” TF 2 raveiers cere eee ee , ° : 
5 ee Tel pe &2 7 R2 Travelers rights 110 115 75 Albert Pick... 40% 40 "0 
395 Pioneer Sug i a ld 40) igs *Par $30. tar $50. Am. Radiator 75 Th 7 fay 
05 Sp. Val. W... tt ti G4 — Armour pf.... 97% 94% 06% 4 
. 7 84 +12 ; : ; 
f — be po en = 7 - - & BALTIMORE Armour Leath 15% 15% 15% + % oe 
10) Union Sugar. 52 my s2 — & Armour L. pf 4% 14% %%—~— % ; 
BONDS. STOCKS 225 Beaver Board. 52 18 52 +2 bo, 
; q ‘ me ~ a) , 
5.000 As. Oil. Ist 5s 96 bial 7 “x Net 400 Briscoe Motor 52 Mm V2 —- 2 
it + O00 C.G.& E.un.is 81% 8 " 4 t+ Sales High Low Last Ch’ge 40 Booth Fish... 8 8 R . 2 
pp — roy O8% on wy 61 Alabama Co.. 80 80 80 Le $5 Bunte Bros... 18 16 16 IND 
ge sp SR cai ) 72 345 e 33 3%  ©=3% : ms . 3 4 82 2 
74 toon G. W. Pow.58 sl" i Pe o> = zs oo 2651 ie 970 Case (J. 1.).. 17 14% 17 ~ 84 84 8} —4 
19,000 Natomas 6s 10 a a4 S 25 Balt. Elee.p G14 ily 36% 100 Case J.L.1st pf 90 sn on v 92 rs 2 
heed cingae el gee 7s a 40 Bakk Com....141 131 131, © Case 3.1.34 pt 71 ot Wes - on ns 
ac. Gas - asm i i+ . bliss ae wae : ee : 7 f 1.2 zs ee , > BS ne 
q — eae Tel. 5s.. 80% 71 HO. 1,895 Celestine oil 1 0 1 0 1 10 oe 1.890 C., C. & C. pf 7% 6 7% + 1% ee = 
2.000 Bo. P. ret. de. M ‘23 8 4 2 “ae a a , oa a 1,400 C. El. Ry. pf 6% iy %+ 3 a . 
8,000 Sperry F. tis. tf. NK, ROH 1% 70 Cent. T. S. pf 8% 8% cailaliey 60 Chi T. & T..200 200 200 —one “<7 
_— oe Beet = 7k 4 78 4 mo 4 154 Citizens’ B’k. 41 HY, 41 ee 1.933 Con Edison 103 W2y% 102% 1% | D. T LOUIS a 
- a Woe " udis 108 ra : c 
tS 10 Com. Credit... 40 10 bor as eed Cont. Solets. 10 ™% +10 + % Bought—Sold—Quot 
20 Com. Cred. pf 29 sa ad ice 190 Cudahy Pack. 80% x8 R16 4 | & i i x & Cc Oo ° 
HARTFORD 25 Con. Coal.. &o So ao a 23 Hartman .... 82 $2 82 + P s Stock Exchange 
184 C Power OSS 6% oY + 11 150 Hol. St. L. S. 16 16 16 , iis - - : . 
, p Wee +e 3 einai ‘ F ' oe 990 Hupp Motor... 17 0%, #197 + &% 5m O - t. Louis, " 
— . RUST COMPANIES 335 Cosden pf. 3 3% m A oo t. Paper.... 64% 6414 “4 Bites . 
ie ping ape a Rate 1,14) Davison Ch 4 35 37% + 3 aoe Lalsby ce... Bt «283 4 , eae en 
Rtock a. a ee es 10:730 Libby righta.. 1% 1% 1% 4 2 
Stock. _ ‘ 180 ous. Oi] pf w2% if 71% + % 1,495 Lindsay Lt... 6% br rf 4 . 
City gg a me "i 260 l Ken. Oi] > Ss 3% a. ; “ 100 Lindsay L. pf 9 9 : St L ouis Socustifes z 
: : Settenat Ban ; 165 1 Ken. Of! p :% 3 th+ % 1,170 Mitch. Motor. P 9 : ; = 
Yolonial National Bank f : P » 92 3 ‘ = “ . = = 
Conn. River Banking Co.: s 5 Ma. Casualty 7) 1% 4 1M PS A ee - = Mississippi Valley Securities & 
~ : ys ~ soccer —— a 705 on c 32 31% 32% + A 
Fidelity Cy eae . Ss 240 ar. Trust 213 21% 213 ~ 30 Mont. W. pf.101 4 ‘01 03 \ c S b & Co = 
4 Virst von egrtes ool N ank. 10 5 240 CC. M. pf 90 &S 88 —1 4,765 Nat. Leather. 11% 11% 11 = Mar tein erg " = 
Hartford-Actn | egw i4 $75 500 25 New Am. Cas 233 23 23 Me ‘340 Orpheum Cir. 2! 28% 28% — 2% = k Stock Bzchange. 
Hart ore Morris Plan Co. 6 bu ‘ Central... tit G4 “a -— % 495 People’s Gas. 34% 3 34% + 2% = SS lis Stock Exchange. & 
Hartford Morris_ $56 61 W. & P.. 773 77 77 as q pt +4 2 Men is = 
land Mort. & Title Co... 10 fi 2-0) ° Ry. . ae Hi, 12 13 + % 70 Page Wire... an” = Pi : = 300 No. Broadway ST. LOU 3 
poe Reeeere See oe ss Te a Fidelity 160 — 160 160 4 85 Quaker O. pf. an 211 O™% 1 th eet " Lite aL 
5 5. FL. & G. 120 120 120 re — _— eee? 200 20% 7. 208 . “a HH 
*,¢ 15 U. . 9 ; 2 2 ee 31 Sears, Roeb...2 205 2 1 
12 Un. Trust.... 92% 92 92% .. 30 Sears, R. pf.112% 112% 112%— 1 COMPANY 
7 Hartford Securities | a pe oe W0 Sears, Re ph.12% My 112 — W. B HIBBS 
s 50 W.B. & A. pf. 30 +e ‘000 Stewart War. 41% 38% 41% 4 2 
ee 23 West Bank... 30% 30% 30% ) Stewart Mfg. 40 40 0 +.3 Members 
mvi inqutri ONDS Stand. G.& E 14% 14% 14% ; 
We invite your inquiries Se ae oD i” Sand G4 Ei 1% 1% Guin Masel 
G W en pd aa ee 57% 56% — 2% 5 Swift & Co. 111% 100%, 1 aia Washington Stock Exchange 
Bi 2 5 ‘0 Sas.4'%e 1% mM + Swift & Colnt 37° aT 37 4 a : " 
_ HAROLD: | ART 21000 Con. Coal ae. ft es" & Temtor, A.... 11% 4 41% +1% | Hibbs Building, Washington, D.C. 
- nd = “ — om oe on & Que bo) Ms “ 1 ~_ 1 
73 Pearl Street, Hartford, Conn. 2,000 Con. Pow. 6s. Soy > 33 Thomp., J. 1 4 
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Annalist Open 


Market 











C. F. CHILDS & Co. 


SPECIALISTS IN UNITED STATES 
GOVERNMENT BONDS 

120 Broadway 208 So. La Salle St. 

NEW YORK CHICAGU. 





Victory Bonds 
Old Government Bonds 


Odd Lots Round Blocks 
Coupon—Regietered 


| 
Liberty Bonds 


The Oldest House in America 
Specializing Exclusively in 
GOVERNMENT BONDS 








r 


ROBINSON & Co. 


U. S. Government Bonds 
Investment Securities 





26 Exchange Place New York 


Members New York Stock Eachange. 











Cities Service Com. | 

Cities Service Pfd. 

Cities Service Bankers 

Cities Service Bs. 

Cities Service Cs | 

Empire Gas & Fuel 6s | 
1924 | 


R.A.SOICH & CO | 


10 Wall St., N. Y. Tel. Rector 5289- oe 

















FRANCIS W. COLLINS 


CONSULTING ENGINEER 


INDUSTRIAL AND PUBLIC UTILITY IN- 
VESTIGATION AND OPERATION 


FIFTY CHURCH STREET, NEW YORK 
(Hudson Terminal) 





The B. F. Goodrich Co. 7s, 1925 
The Western Electric Co. 7s, 1925 
Pennsylvania R. R. 7s, 1930 


BULL & ELDREDGE, 


Members | York Stock Exchange. 
80 Broad &t., Y¥. Tel. Rector 8460 





wrence Chamberlain & Co. 
| Incorporated | | 
115 Broadway New York 











Ww 


“BOND TOPICS” 


Our monthly free on request fer Boeeklet 8B. 


A. H. Bickmore & Co. 


111 Broadway, New York. 














American Light & Traction 
Pacific Gas & Electric 
Western Power 


Central Petroleum 
MacQuoid & Coady 


2 New York Stock Exchan 
14 Wail os New York. Tel. Rector 9970 


Goodyear Tire & Rubber 
Carib Syndicate 


JOSEPHTHAL & CO. 


Members New York Stock Beohaage 
Phone Rector 5000. 120 B'way, New York. 


MOORE, LEONARD & LYNCH 


Members N. Y. & Pittsburgh 
Btock Exchanges 
FRICK BLDG., 1 meee at 
PITTSBURGH NE YORK 
Ritz-Carlton Hotel, Phila. 








are given. 


these quotations. 


recognized standing. 
security from more than one house the highest bid and the lowest offer 
No consideration of any kind is accepted for the insertion of 
They are given strictly as news and are as of the 
Friday before publication, this date being selected as the last full day 
of the financial week on which more quotations are available than on 
the half day of Saturday when many brokers are absent from their of- 
fices and on which the volume of business is relatively small. 
theless, it is to be recognized that changes occurring on Saturday will 
be reflected at the opening of the market on Monday, so that the 
quotations given below are subject to alteration. 
Market, Wall Street Office, The Annalist, 2 Rector Street, New York. 


Contributions to this list are invited from dealers and brokers ef 


When bids or offers are received for the same 


Never- 


Address, The Open 





Specialists in all 
Canadian 


& 
Cuban 


1920 ~ 








' Govt., Municipal & Corp. Bonds 


MILLER & CO. 


Private wire connection Toronto and Mon- 
treal and all important cities ia U. 8. A 


New York Olty 


120 Broadway 








Bonds 





Bonds 








U. S. 2s, reg., 1930 
Do coupon, 1930 
U. S. 48, reg., 1925. 
Do coupon, 1925 
U. S. conversion 3s, 
Pan. 
Do coupon, 1936-38 
Panama 3s, reg., 1961 
Do coupon ....... 
Porto Rico 4s... 

*Basis. 


Alberta 5s, 
Do 4%, 
Do 6s, May, 
Do 5s, Dec., 1925 
Do 5%s, Jan., 1939... 
Do 5s, May, 1926.... 
Do 6s, 1928.. 

Anglo-French 5s, Oct., 

Argentine 5s, Sept., 


Aug., 


Do 6s, 5-yr., Jan., 
Serlin 4s 
Bremen 4\s 
British Col. 
Do 4%s, July. 
Do 5s, Jan., 1925.. 
Do 544s, 
Do 6s, 1925 
Canada 5s, 
Calgary 7s, June, Ths 
Canada 5%s, 
>) es err 
Cologne ds... 
Copenhagen 5%, 
Cuban Govt. 5s, 
eh 66 ce as anes 
Do 4%s, 
Cuban Gov. Int. ia, 
Edmonton 6s, Jan., 192 
Do 5s, July, 1934 
Do 5s, April, 1935.... 
French 4s, 1917-18.. 
Do Internal 5s, 1931. 
Frankfort 48........, 
Greater Berlin 4s... ... 
Italian Govt. 5s, 
Do 3-yr. 5s, 


4%s, Dec., 


1944. 


Do 5-yr 
Leipsic 4%s 
Do 5s 
Jap. Govt. 4%s, Feb. 15, 
Do 4%, 


1925..... 
1926... 


Do 6s, Jan., 
Do 4%s, July, 
Do 5s, April, 
Do 6s, Feb., 
Do 6s, Jan., 
Do 5%s, Feb., 
Montreal 6s, 
Do 6s, May, 
Norway 6s, 1923 
Munich 4s... 
Munich 5s.. 


1928.... 
1930.... 


° 


May, 1925. 
1929. 
1926 


Ontario 6s, 
Do 5\%s, Sept., 

Ontario 4s, March, 
1926. 


» 1922 


Do 5s, 
Do 544s 
Do 5s, 1925..... 

Do @s, 1925.. 

Do 6s, 1928 wee 
Russian Govt. 5%s, Dec 


Feb. 26..... 
Russian Gov. 
Rus. Ruble A. 


6%s, 


Saskatchewan 6s, 
Saskatchewan 4s, July, 
Swedish Govt. 6s, 1939. 
Switzerland 544s, Aug., 


and Ireland 54s, 
Yo 5s, 1922... 
De Gi, BBB. occ ccecs 
Do 54s, 1937.. 





Do Sterling 4s, Jan. 1, 
Manitoba 5s, April, 1922 


Russian Ruble F. & A., 5 


1946 
Canal 2s, reg., '36-'38.. 


1922....... 
Feb., 1024......... 


1920... 
1945. ... 
Belgian Govt.6s,l-yr.,Jan.,'21 
ee 


1926... 2.0000 


March, 1939.... 


Bs kv ascacocanus 


eee 


eeeees 


. 
*25.. 


July 10, 1925..... 


1931 


1923... 6. eeeee 


Newfoundland 6%, July, '28 


exten., "19 
& O. Ds, "26. 
Do M. & N., 5%, 1925..... 
1924.. 


United Kingdom, Gt. Britain 
ee 


85 


85 
74 
83 
8S 
OS % 
71 


97% 


91 
28 
29 


96% § 


90 
MY 


86% 


30 
74% 
90k, 


31 
DH 
74 
57% 
91 
92 


sO 


30 
31 
xo 
4 
S6 
83 
S6 
92% 
Ww 


95% 
93% 


S. Macomber...... 
Pe Be Oi ccc cn cwescs 
Miller & Co........... 
W. S. Macomber...... 


Miller & Co....... 
Salomon Bros. & Hutz. 
W. S. Macomber.... 


Salomon Bros. & Hutz. 


W. S. Macomber...... 


Saleen Swee. & Hutz. 
W. S. Macomber...... 
Salomon Bros. & Hutz. 
W. S. Macomber...... 
Salomon Bros. & Hutz. 
Se BT 4 tc ccence 


3. Macomber...... 


R. A. Soich & Co.... 
W. S. Macomber...... 
R. A. Soich & Co.... 
W. S. Macomber... 
7 

oe ese 
W. S. Macomber..... 
Miller & Co.........3. 
W. S. Macomber..... . 
fe es Er ee 
W. S. Macomber 
Miller & Co..... . 

W. S. Macomber...... 
Miller & Co........... 
R. A. Soich & Co 
W. S. Macomber...... 
R. A. Soich & Co..... 
W. S. Macomber...... 
Miller & Co........... 
W. S. Macomber...... 


Salomon Bros. & Hutz. 


92% W. S. Macomber. 
8S Miller & Co. 
96.03 Rutter & Co 
87 W. S. Macomber. 
82 = 
92 Miller & Co 
98} Salomon Bros. & Hutz. 
72 W. S. Macomber. 
9S, - 
92 Salomon Bros. & Hutz. 
28 «=6W. S. Macomber. 
30 o 
8S “ 
86 
86 " 
90.35 Rutter & Co. 
97 Salomon Bros. & Huts. 
05 W. S. Macomber. 
#1 Salomon Bros. & Huts, 
RT ee 
32) W. 8S. Macomber. 
7% Salomon Bros. & Hutz 


95% 
93 
95 
94 
27 


8 
83, 


95% Salomon Bros. & Hutz. 


93% 
90%, 
sy 


UNITED STATES AND TERRITORIES 


—-Bid tor— —vOffered— - 
At By At By 
101% Folsom & Adams..... 101% Folsom & Adams. 
101% C. F. Childs & Co.. 101% C. F. Childs & Co. 
105% Folsom & Adams..... 105% Folsom & Adams. 
105% C. F. Childs & Co. 16 6. ~*F. Childs & Co. 
78%, Folsom & Adams. 79% Folsom & Adams, 
101% 101% “ 
101% “¢ 101% 
79 - 79% 
. TH C. F. Childs & Co..... 8&8 C. F. Childs & Co. 
.*5.25 Folsom & Adamis.....*5.00 Folsom & Adams. 


OTHER FOREIGN, Including Notes 


88% W. 


Miller & Co, 
W. 8. Macomber, 
R. A. Svich & Co. 


W. 8. Macomber, 


W. S. Macomber. 


Miller & Co, 

W. S. Macomber. 
Rutter & Co. 
Miller & Co. 

W. S. Macomber. 


Miller & Co. 
W. S. Macomber. 
Miller & Co. 
W. S. Macomber. 
Miller & Co. 





Outside 


Securities 


Bought—Sold—Quoted 


C LHUDSON.CO. 


MEMBERS N.Y. STOCK EXCHANGE SINCE I8 ¥¢ 
6¢ Broadway New York 























| MUNICIPAL BONDS | 
BRANDON. IN SORDaN 


Ground Floor Singer Building 
89 Liberty Street, New York 
Telephone Cortlandt< 3183 

















“Weekly | EW. Wagner & Co. 
Financial Giantiee 
Review"’ R. Y. Stock Brchange 

N. ¥. Cotton Excha: 
Sent upon Chicago Board of Trade 
request 33 New St., New York 

















INDUSTRIAL ALCOHOL 


Speciul Report—Ask for G-47 


R. H. MacMASTERS & CO. 


Members Consolidated Stock Exch. N 












































82-84 Broad St. New York 
Merrill, Spicer Mfg. Co. 
Lynch 8% Pfd. Stock 
& Co. Circular G-62 
120 Broadway, N. Y. 
Members New York Stock Exchangéf} 
EE 
SHORT TERM SECURITIES 
Maturing from 30 days *“ one oo yield- 


ing from 26S. 

SALOMON BROS. & HUTZLER 
Members of New York Stock Exchange. 
27 Pine st. 85 Congress St. 
New York, N. Y. Boston, Mass. 
Tel. 6300 John. Tel. 520@ Main. 


General Motors Corp. 


Old Common Stock (Par $100) 


SUTRO BROS. & CO. 


Members New York Stock Exchange 
120 Broadway 57 St. Francele Street 
New York Montreal, Canada 














BONDS 


Suitable for Banke 
Executors, Individuals 
Trust Companies 


W. Carson Dick & Co. 
Investment Bonds 
390-3965 UNION ARCADE BLD@. 
Pittsburgh, Pa. 


Short Term Securities 
Morton Lachenbruch & Co., 


42 Broad Street, New York 
Chicage Detroit Philadelphia Pittsburgh 














W. S. Macomber. Unlisted Securities: 
se Bank Stocks Industrial Stecks 
Trust Co. Stocks Sugar Stocks 
R. A. Soich & Co. Insurance Stocks Tobacco Stocks 
“ Steel Stocks Public Utilities 
W. S. Macomber. STONE, PROSSER & DOT y 
62 WILLEAM ST. HANOVER 1738 








Salomon Bros. & Hutz 
W. S. Macomber. 


W. S. Macomber. 
Salomon Bros. & Hutz. 








SUGAR STOCKS BANK STOCKS. 
INDUSTRIAL STOCKS 


J. U. KIRK & CO. 


10 Wall St., N. ¥. 


Tel. 28 Reeter. 
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THE ANNALIST 


745 

















Annalist Open I Market 














Canadien 


Government Bonds’ 
Bonds of the Canadian 


Government and unici- 
palities offer exceptional op- 
portunity for sound investment. 
These securities, if purchased 
now, will yield from 


7% to 714% 


Principal and interest pay- 


able in U. S. Funds. 
Write for particulars A 20, 


Wood, Gundy &Co, 


Incorporated 


} 
| 
14 Wall Street, New York 
; 
































Terento London, Eng. Montreal 
Canadian 
Government, Municipal and 
Corporation 
Securities 


A. E. AMES & CO. 
Established 1889 
74 Broadway 
Toronto NEWYORK Montreal 
Telephone 8045-6 Rector 














Montreal Tramway 5s, 1941 
Canadian Car & Fdy. 6s, 1939 
Rio de Janeiro 5s, 1935 


Principal and Interest Payable in New 
York and Canada 


All Canadian Issues Dealt In. 


TRUAX, HIGGINS CO. 


Lewis Bidg., Montreal, Canada 











We speriulize in the 
purchase and sale of 
FOREIGN CANADIAN 

Berlin 4's Government 
Hamburg 4%’s Provincial 
Bremen 4314's Cities 
Munich 4's Corporation 
Leipzig 414’s Industrial 
French 4's & 5's Public Utilities 


W. STURGIS MACOMBER 


Specialist 
35 Wall Street New York, N. Y. 


Telephone Hanover 6375-6-7 


























Our weekly publication | 


MARKET TOPICS 
Sent gratis upon request | 
C. J. KELLEY & CO. . 
Investment Securities | | 


82-84 BROAD ST., VEW YORK 
Phones: | Re ctor” 3044-7 5-6-7-8-9. 


Short a Bonds 


DEALT IN ON N. Y. CURB 














Specialists 
T. HALL KEYES & CO., 
$5 Broad St., N. Y. Tel. Broad 7695 
Municipal and Corporation Bonds 


Specialist in 


MICHIGAN ISSUES 
MATTHEW FINN, 


82 Griswold Street, 
Detroit, Mich. 











Cincinnati 
Service— 
Bonde 
Stocks 
Channer & Sawyer 


Members eeeanen ae Eachange 
INCINNAT o. 

















~ Canadian Explosives Pfd. 
,  Bought—Sold—Quoted 
Alfred F. Ingold & Co. 

Telephone Rector 74 Bway, | 
3991 -2-3-4. New York. | 

















Splitdorf Elec. Com. & Pfd. 
Wire Wheel Co. of Amer. Com. & Pfé. 


PURDY & CO., 
34 Pine St., Telephone 


New York. Jehn 8176 














MUNICIPALS, Etc., Including Notes 










—Bx ter— —— Offered 

At By At By 
Acadia Parish (La.) 58, 1925-41 ........... ORE °5.50 W.L.Slayton&Co.,Tol 
Acadia (La.) W. W. 5s, 1921-47 .......... 665-060-0008 svcce0 Vee ah 
Alliance (Ohio) Waterworks 5s, 1922-28 ..............+-- *56.15 <A. EB. Aub & Co., Cin 
Antlers Twp. (Okla.) 6s, 1944 ...........0ee00e ree Wee *6.00 W.L.Slayton&Co.,Tol 
Beanie (GIR) W. W. Ge, TOE .cncccccscccvesccccceccsces *6.00 =< 
Bienville Parish (La.) 5S¢, 1021-49 ........... cece cece renee 5.0 
Billings (Mont.) Water Works 5s, 1934..............---4+ 5.10 <A. E. Aub. & Co.,Cin 
Bowling Green (Fla.) W. W. & E. L. 68, 1939............ *6.00 W.L.Slayton&Co.,Tol 
Boston (Mass.) 48, 1923.........ccsccccee socccees Sie dunade *5.00 Estabrook & Co, 
Pee Bee.) oOe. Gh TOOD. ..oiccicccs 200868008 s4000080 *4.85 = 
Bryan (Ohio) Water Works 54s, 1924 ...........0.eceee8: 5.15 A. B. Aub & Co., Cin 
Brevard Co. (Fla.) School District 6s, 1943............... 75.50 K. M. Grant & Co 
Caldwell Par. (La.) Se, 1920-44 ...........c.scceees inacee ee W.L.Slayton&Co.,Tol 
Cambridge (Mass.) 4s, 1936, sewer-water ......... jaivnd *5.10 R. M. Grant & Co 
Cleveland (Ohio) coupon 5s, 1933-49 .............3 ‘ .*5.00 Estabrook & Co 
Chelees. CREASE.) 46, BBBB. «cnc ccccccccccces soccsescsvceeve *5.375 R. M. Grant & Co 
Cleveland Township (N. C.) imp. 5s, 1047...... cid pate Oe *5.50 W.L.Slayton&Co.,Tol 
Coes Se.) WH. WW. BE TD ccc scencsssseccice aaeie Pe | = 
Cee a cD Be. BG, BRB: ok ccc ctccecvccsccceccs *6.50 
OO os ic cldc ss acccdcecweresatxeps « *5.25 KR. M. Grant & Co 
Comanche Co. (Texas) 5s, 1921-39 ......ccseeeee vecoesee MOO A. B. Aub & Co., Cin 
Detroit (Mich.) coupon 48, 1922 ........0.sccceceeees ..*5.38 Estabrook & Co 
ee ae Re a ee eee ne *6.00 W.L.Slayton&Co.,Tol 
De Soto County (Fla.) R. & B. Dist. 6s, 1934............. *6.00 1 
Eastwood (N. Y.) Paving 5s, 1930-45 ............+-e000es *5.00 R. M. Grant & Co 
I ES TE BR, I ho 6 «60:6 06 0:0:404:66.60.0500000% °5.25 _ 
Fall River (Mass.) 4s, 1927-29, school, sewer............. *5.25 
eB I ik keceuic. cade, Geentedcondbases< 5.15 <A. E. Aub & Co., Cir 
Galveston Co. (Texas) Se, 1929-30 .......... 0. cce cece eee OD. W.L.BSiayton&Co.,Tol 
Grant Parish (La.) Rd. Dist. 5s, 1926-47 ..............64.- = 
Greenlee Co. (Ariz.) Highway 6s, 1939-29 A. E. Aub & Co., Cir 
Grayson Co. (Texas) Rd. 4%2, 1920 ........ cece eee eee eee *5.40 xs 
Hawtree Twp., Warren Co. (N. C.) 5s, 1931-56...........95.50 W.L.Slayton&Co.,Tol 
Holmes Co. (Fla.) Rd. Dist. No. 3 6s, 1933-39...... . 2 
Hunt Co. (Texas) Road imp. Sa, 1050 .....ccccvccccccces A. E. Aub & Co., Cir 
Iota Long Point Drainage (La.) 5s, 1927-41.............. W.L.Slayton&Co.,Tol 
Iberia Par. (La.) Rd. Dist. No. 2 5s, 1921-36........ hose e ai 





Ipswich (Mass.) Water 4s, 1924 
Jackson Co. (Miss.) Sup. Dist. } 
Jackson Co. (Ala.) R. & B. 5s 
Jackson Co. (Texas) Rd. Dist. No. 1 5%s, ‘53 (Op.'23-*48). 


Jefferson Par. (La.) Rd. Dist. No. 1 5s, 1930-44.......... 
Jefferson Par. (La.) Rd. Dist. No. 2 Pub. Imp. 5s,1926-44. 
Jonesboro (La.) E. L. & W. W. 5s, 1931-48............. p 
Kiamichit Twp. (Okla.) Rd. Imp. & Building 6s, 1944..... 
Cates CH.) Bases Ge, BOD cccncvcccccscwescccsssess 
Lafourche Par. (La.) Road Dist. 5s, 1921-43..... ee ee 
Lamamethe Cum. Cie.) Be, BBG. cc ccnccsoctecensecses 
Lorain (Ohio) cpn. 5s, 1923.9 Ie Oe GE STF ee Brn 

Do 5s, 1924...... LS. SUR S e sey mare Pe ree 

SN is ais bd'e.ns onda aibecedae Beaeadets diene sede 
Lufkin (Texas) Tr. Warrants 68, 1941-45 ...........0.00- 
Te Se tet, TI 6 no nin haieike acccinececsseinsess 20406 
DES Coes Eee Benin don nens. hin 885s 90scccesvenes 


Minneapolis (Minn.) 5s, 1928-29 ..........ccccccccccccccces 
MPS athccasreceedearcacen 
fos cv codecs eannees muon 


New Bedford (Mass.) reg 4s, 1928-30 ............ ririeree 
New Iberia (La.) Paving 5s, 1921-30 .........cscsecesccees 
Newton (Mass.) 4s, 1935......... 

North Hempstead (N. Y.) 4.80 Water.................0008 
Ne PO a ey ee 


Painesville (O.) Fire Dept. 514s, 
Portsmouth (Ohio) Sewer 6s, 1928 














R. M. Grant & Co 
W.L.Slayton&Co.,Tol 
A. E. Aub & Co., Ci 
5.50 W.L.Slayton&Co.,Tol 
*5.50 < 


*5.50 
*6.00 2 
*6.00 cs 
*5.75 
*5.75 * 
#550 
..*5.375 Estabrook & Co. 
*5.25 
%5.25 oa 


*6.00 W.L.Slayton & Co.,Tol 
*5.10 Estabrook & Co 
_ D0 W.L.Slayton&Co.,Tol 
Estabrcok & Co 


5.10 xy 
or W.L.Slayton&Co.,Tol 
Estabrook & Co 

5.00 R. M. Grant & Co 
*5. 75 W.L.Slayton&Co.,Tol 


A.’ E. Aub & Co., Cin 


Pan Ca) OE a i, NOE oi kiossic conc ccivcccicc ‘26.00 W.L.Slayton&Co.,Tol 
Quitman Co. (Miss.) Rd. Dist. 6s, 1929-43..............44. *5.75 1: 
Quincy (Mass.) Sewer 48, 1920-44 icc. cc cece cece cece sees .°5.125 R. M. Grant & Co 
Richtnond Heights (Ohio) Rd. 5%4s, 1925-34...............%5.50 W.L.Blayton&Co.,Tol 
Robeson Co. (N. C.) 5s, 1930-50 .......... (nsecsednens 5.50 R. M. Grant & Co 
Richland Twp (O.) Road 6s, 1935-30 2.0... ccc cece eee eee *6.00 W.L.Slayton&Cé.,Tol, 
Red Mound Twp. (Okla.) Rd. Imp. 6s, 1944............+5 *6.00 as 
St. Landry Par. (La.) R. D. No. 2, 5s, 1934-37........... *5.75 S 
Sarasota (Fla.) B. L. 5s, 1049 ........... svbasel paciaecdie *5.50 "i 
Scioto County (Ohio) Flood Entergency 5s, 1934.......... 25,05 <A. ©. Aub & Co., Cin 
Stamford (Tetas) W. W. Ge, 1928 .....cccccccccess verre. § aie 
St. Louis School 4s, 1939..... 86 Stix & Co., St. L...... 9 Stix & Co., St. L 
St. Louis 4%4s, 1935........ «. 9 Steinberg & Co., St.L. 06% Steinberg & Co., St.L 
St. Louis City 4s, 1928-9-31.. 89 ws 1 “ 
Tacoma UWaals.) Ges, 1600. ..2...0.0600 caves Micdaaniakenen be R. M. Grant & Co 
Toledo (Ohio) coupon 414s, 1931 ........... sedowbaseuaseeee Estabrook & Co, 
Teme COMMS BG, MB okccdcccccs tccvcessvdcss . = 

i Ms cn elves sicuntsaeeeneban  seabeedehekhsdnesanee - 
Trimble (Ohio) Sch. deficiency bds. 5s, 1923-27........... W.L.Slayton&Co.,Tol. 
Union County (N. J.) 5%, 1026 ..........06. rr A. E. Aub & Co., Cin 
Waterbury (Conn.) Paving is, 1927 .............- ‘ . R. M. Grant & Co 
Wyoming (Ohio) Sewer Extension 5s, 1932-43..............95. 5.10 <A. B. Aub & Co., Cin 
Worcester (Mass.) 4s, 1924....... Sess. wagaaens Lcndiiontsead of, &S Estabrook & Co. 

*Basis. 
Connecticut coupon 4s, '936., ... bineon oeeeees 94,25 Estabrook & Co, 
La. Port Com. Canal Se,"S7<00 ...0 0 cescccce = wrevcvves *5.12 A. E. Aub & Co., Cin 
Mase. reg. 34s, 1933-43....0. 1...  ccecccce ceevcces *5.00 Estabrook & Co. 

De GOmmOR Be, WEL... cccrcce ce  e80sveee o2000s0 ee = 

BD PG Ge Be cow cc cecace co: . are. es sae 94.85 i 
New York —_ 1964-63..... » Canfield GO Beiiesntcs 102 Canfield & Bro. 

Do 4s, 1967. eer, we - 9214 

Do 4s, 1960. ae Serres wy - 9214 ~ 

*Basis. 


PUBLIC UTILITIES 


Alabama Pr. 5s, 1946........ 72 A. F. Ingold & Co.... 
Albany Southern 5s, 1939.... 72 Redmond & Co....... 
Alabama Tr., Lt.&Pr. 5s, "62. 43% A. F. Ingold & Co.... 
Am. Public Service 6s, 1942. 80 National City Co...... 
Am Power & Lt. 6s, 1921.... 91 Pynchon & C@......... 


Am. W. Wks. & Elec. 58,1934 48% A. F. Ingold & Co. 
Am. Power & Light 6s, 2016. 57 
Asheville Pr. & Lt. lst 5s,'42 80 
Augusta-Aiken Ry.& El5s,’35 20 
Baton Rouge El. Ist 5s, '39.. 75 
Bell Tel. Co. of Canada 5s, 


Pynchon & Co........ 
Redmond & Co........ 
Stone & Webster..... 


ua i See se-.s 80 W.S. Macomber...... 
De Te Fe a o.dcsdcsccctcses 93 Miller,& Co........... 
Brazilian Trac., Lt. & Power 

Ges MOGR cbc ccsscccscosccess 8644 W. S. Macomber...... 


Buffalo Gen. Elec. 7s, 1925.. 96 A. F. Ingold & Co.. 


74 «A. F. Ingold & Co. 
80 Redmond & Co. 
44 4A. F. Ingold & Co. 
86 Natibnal City Co. 
94 Pynchon & Co. 
49 A. F. Ingold & Co. 


84 Pyhchon & Co. 
30 Redmond & Co. 
80 Stone & Webster. 


82%, W. S. Macomber. 


94, “ 


89 Ln 
97 A. F. Ingold & Co. 














ALL 


Unlisted 


Securities 
Sold—Quoted 


aER BREMER & C0. 


S-BONDS 


no 


Bought 





« STOCK EXCHANGE 4 NY 
UPTOWN OFFICE. 
25 WEST 43”SL 
Phone Vanderbilt Auer 


YWEW YORK. 


32 BRA ADWAY 

















C RI Fl “IN & GRIFFIN 


YVEST ren SECURITIES 


s and Bonds Purchased 
right or 

s ed o onservative Margins 

ité for Partial-Payment Plan 

4 Sireet. New York 














e 5123 Cortlandt 


: See TT 


W. | SLAYTON ri ~ COMPANY | 


ALERS IN 


RB d DRAINAGE 
SCHOOL 
Lal on S ROAD 











TOLEDO, OHIO CHICACO, ILL 
I ling 1338 W. Wash. St 
OFFICES. 
npa,’ Fla 
8 DALLAS, TEXAS 
Bldg. 404 Andrews Bldg 





| ROME WIRE CO. 


j 
7 
7% Cumulative Pfd. Stock. 





etails on Application. 


Mohawk Valley -iovestment 


Corporaticn 
New seal 


Cuban 5s of 1944 & 1949 
National Bank of Cuba 
Cuban Telephone 5s 

Cuban Internal 4145 & Int. 5s 
PHELPS & NEESER, 


Member f N ork Stock Exchange 
36 Wall St., N Y.. ‘Phone John 6136 


Schultz Brothers & Co. 
_Stox ks- Pte pr ee 

high grade bonds 

cks of old estab- 


Susthed Bidg., " Cleveland, Ohio. 


All Mexican 
Securities 
Ernest Smith & Co. 


Efhest Smith—Chas.°S,. Liebeskind 
20 Broad &t Y. Tel. Recter 6151 


= 


Utica 


























Mark A. Nobile Theodore C. Corwin 


NOBLE & CORWIN 


25 Broad St. New York 
Bank & Trust Ceo. Stoehe 


Insurance Ce. Stocks 
Telephone 1111 Broad 








FOREIGN GOV’T BONDS 
ALFRED R. RISSE 


SPECIALIST 
50 BRI \¥ NEW YORK 
1 F ud = 5204-7—7468—6581. 








P.C.C. & St. L. 
50-yr. 5% Bond Scrip 
Bought—Sold—Quoted 
W™ C ORTON &CG@ 


25 Broad St., N. Y. Phone 7160-1-2 Broad 





STANDARD 





WFPKLY Oo WILL BE 
SUMMARY} MAILED 
. TO 
INVESTORS 


STANDARD OIL 
ISSUES 


SARL H. eT ORTH VERE. 
"Phone 4860-1 -2-3-4 | Bread 25 Broad St., 


NEW JERSEY ZINC 


Williamson & Squire 
Members New York Steck Wxehange 
Broad 35 Breet 
AT ie Kew Yert 


ON REQUEST 

















THE ANNALIST 





New 








York, Monday, May 31, 1920 











Annalist Open Market 














~ RIGHTS 


_ Niagara Fire Ins. 
| North River Ins. 








Holmes, Bulkley & Wardrop 


Members N @& Pittsbur changes 
61 cite. N.Y. Tel. Bowling Green 6489 
Direct Private Wire to Pittsburgh 








AIK REDUCTION 
AMERICAN CHICLE 
ATLANTIC LOBOS 
CARBON STEEI 
CARACAS SUGAK 
CENTRAL AGUIRRE SUGAR 
GUANTANAMO SUGAK 
GULF O11 CORPORATION 
| INDIAN REFINING 
LIMA LOCOMOTIVE 
LONE STAR GAS 
MICHIGAN LIMESTONE & 
MIDLAND SECURITIES 
| PENNA, COAL & COKE 
SAVANNAH SUGA 
STERN BROS. PREFERRED 
TEXAS PACIFIC COAL & OT 


UNHAM:& 


Investment Securities 


43 Exchange Place, New York 
Telephones 8800-16 Hanover 


PETROLEUM 


CHEM 








'N. Y., Penn. & Ohio 414s 1935 
Seaboard Air Line 6s. 1945 

| Atlantic & Yadkin 4s 

| W. Va. & Pittsburgh 

| Erie, Penna. coll. tr. 4s 

Louisville & Jefferson Bridge 4s 


CARRUTHERS, PELL & CO. 


15 Broad St. Phone 5161 Hanover 








Philadelphia Markets 


Telephone Canal 484 
Direct Connection 


MECownziCo 


Members Philadelphia Stockh Exchange 
Land Title Bidg., Philadelphia 




















James M. Leopold &Co. 


Members New York Stock Exchange 


7 Wall St., N. Y. Tel.: Rector 1030 


New York, Hond. & Rosario 
Hale & Kilburn 
Vandalia Coal Pfd. 
Hydraulic Pressed Brick 
White Rock 


E. A. Baker & Son 


Unlisted Stocks and Bonds 
Standard Oil Stocks 


15 Broad 5t., N. Y. Tel. Hanover 1011 














UTICA GAS & ELECTRIC 
9S 1957 


JACOB ZELLER 
Tel. 5238 John 40 Wall Street 








Empire Ref. 6s, 1927 
Steel & Tube Pfd. 
Central Sugar Common 


Trading Department 
John Nickerson, Jr. 


| 
| 
61 Broadway, New York. { 
Telephone Rowling Groen 6849. | 

















Guaranteed & Pref. BR. BR. & Tel, Stocks 
Trenton Potteries Co. 
Brunsewick-Balke-Collender Co. Pfd. 
Pittaburg, Bessemer & Lake Erie Pfd. 


S&S Nassau &t., N. ¥. Tel. Rector 2780. 


SCRANTON SECURITIES 


Bought—Sold—Quoted 


W. F. Stetter & Co. 
Mears Bldg. Scranton, Pa. 














Phone 1083 


PUBLIC UTILITIES—Continued 


Burlington Gas & Light Ist 
5s, 1955 


Lurlington Ry. & Lt. Ist 5s, 


Butte Elec. & Pr. ist 5s, °51 


California G. & E. g. 5 1933 


Cal. UG. & E. unifying 5s, 1937 
Can. Lt. & Pr. 5s, July, 1949 
Carolina Pr. & Lt. 5s, 1838 
Cal. Elec. Gen. Co. 1st 5s,'48 
Cape Breton Elec. 6s, 1932 


Cedar Rap. Mfg. & P. 5s, ‘53 
Citizens 
Cin. Gas & Ele« ss, 1956 
Cin. G. & Tr. gtd. 5s, ‘53 
Cities Service deb. C. , 
Cleve Elec Hl =, 1939 


Coast Valley G. & E. Ist 6 


yas (Ind.) 5s, ‘42 


Colorado River Pr. 5 153 
Col. Gas & Elec. Ist 5s, 1927 
Do deb. 5s, 1927 


Columbia (S. C.) Ry. G. & E 
Ss, °36 . 

Columbus St. R ns, 1932 

Compton Hts. Ry. Ist 5s, '23 

Conn. Power Ist 5s, 1963 
Conn. Ry. & Lt. Co. Ist 4%, 


1951, stamped 
Cons. Cities Lt. & Pr. & Tr 
Ist 5s, 1962 
‘onsumers Fr (Mich.) st 
ss, 1936 


Cons. Tr. of N. J. Ss, 1933 
Wat. (Utica) Ist 5s,'30 
o deb. Ss, 1930 e 
Dallas Elec. col. tr. 5s, 1922 
Cumberland Co.Pr.& L.5s,'42 


Cons 





Detroit Edison conv. 7 28 

Detroit Ry Ist Ss, 1919-24 

Den. City Tram'y ext. Gs, ‘24 
Do 5 15 


East St. Louis & Sub. 5s, ‘32 
Eastern Tex. Elec. 5s, 1942 
Economy Lt.&P.Co. Ist 5s," 
Edison Ele« Ist & ref. 5s,'22 
Edison Elec. (Los Angeles) 

Ist & ref. 5s, 1929 
El Paso Elec os, 1932 
Eliz. & Tren. R. R. 5s, 1962 
Elec. Dev. of Ont.5s,Mar.,'33 
Empire Gas & Fuel 6s, 1924 

Do 68, 1926 ° , 
I insville G. & E. Ist Sr, °3s 
Fed. Lt. & Trac ss, 1942 
Galveston Elec. 5s, °40 

Do 5s, 1954 
Ga. R & El 
Gen. Gas & Elec Ss, 1922 ° 
Gt. West. Pr. Ist & ref.6s,'49 
Great West. Pr. Ist 5s, 1946 





Ist c¥. Ss, '32 


Do 6s, 1925 ‘ » 
Harweod Elec. Co. Ist 5s,'39 
Havana El. Ry. & Lt. 5s, 52. 
Hoboken Ferry 5s, 1946 
Houston Elec. 5s, 1925 
Home Tel. & Tel (Spokane) . 

Ist Ss, 1936 
Hudson Co. Gas 5s, 1949 
Inter Traction (Buffalo) 4 
J.cC., WH. & P. St. Ry. 4s, 1949 
Kansas City H. T. 5s, 1923 

Do Long Dist. 5s, 1925 
Kinloch Tel. Co. L. D. 5s,'29 

Do pf. 6s, 1928 e 
Knoxville Traction Ist 5s,'38 
Knoxville RY. & Lt 5s, 1946 
Laurefitide Power 5s, 1946 
Laclede Gas Light 7s, 1929 

Do 5s, 1934 ‘ 
Los Angeles Rwy. Corp ist 

& ref. 5s, due 1940 . 
Los Angéles Ry. Ist 5s, 1938. 

Do. Ss, 1934, 

Do Ist Ss, 1927 o60 eee 
Los Angeles Elec 5s, 1939 
Los A. Pac. 1st & ref. 4s, ‘50 
Manila El. Ry. & Lt. 7s, 1922 
Madison River Pr. Ist 5s, ‘35 
Middle West Utilities 6s, ‘25. 
Memphis St. Ry. 5s, 1945 
Milwaukee Elec. Ry. & Lt. 5s 

Do gen. ref. 5s, 1951 
Minn. Gen. Elec. 1st 5s, 34 
Mis.-Ed. Elec. Co. Ist 5s, °27 
Miss. Riv. Power Ist 5s, 1951 
Montreal Tram. 5s, 1941 
Montreal Lt. & Pr. 44s, ‘32 
Montreal L., H. & P. 4%4s,'37 
Nashville Ry. & Lt. 5s, 1953 
Mount Whitney Pr. 6s, 1939 
Newark Passenger 5c, 1930 
Newark Con. Gas 5s, 1948 
New England Pr. 5s, 1951 
Natomas Co. (Cal.) 6s, 1935 
N. Y. & Hob. Ferry 5s, 1946 
Nev.-Cal. Pr. 1st 5s, 1927 
N. ¥. & Westch. Ltg. 45,2004 
Nev.-Cal. Elec. 5s, 1946 
New Orleatis Hy. & Lt. 5s,'45 
New Or. Ry. & Lt. ¢%s, ‘35. 
Niagara F. Pr.1ist mtg.58,'32 
Northern Texas Elec. 5s, ‘40. 
Northwestern Elec. 5s, 1941 
Norfolk & Ports. Tr. 5s, 1936 


—-Bid for— 
At By 
i) Pynchon & Co 
1 “ 
sa) ‘ 
SO) =6Sutro Bros & Co 
a) “ 
76 Miller & Co... 
6S Pxsnchon & Co 
re A.A.Lewis&Co.,Los A 
74 W. S. Macomber 
SO A. B. Leach & Co 
on “ 
9 H. L. Doherty 
Spencer Trask. & Co 
Tl) )=6«Cahn,McC.&Co.,Los A 
62 <A. F. Ingold & Co.. 
S2 A. B. Leach & Co 
60 Redmond & Co. 
io Pynchon & Co 
S60COStix & Co., St. Louis 
SO Stone & Webster... 
0 Redmond & Co... 
2 Pynchon & Co 
» B. H. & F. W. Pelzer 
8) Redmond & Co.. 
SO - 
i0 Stone & Webster. 
re \. B. Leach & Co 
OS Spencer Trask & Co 
7s Pynchon & Co 
10) 6©-E. Wolff 
a) - 
9 Steinberg & Co., St. L 
re Stone & Webster 
sa tedmond & Co oni 
4 Cahn,McC.&Co.,Los <A 
Hse \.E.Lewis&Co.,.Los <A 
is Stone & Webster 
0 Bb. H. & F. W. Pelzer 
is Miller & Co 
8&3 OR. A. Soich & Co 
KO “ 
Ho \. F. Ingold & Co 
f4 White, Weld & Co 
7 =6Stone & We dste 
7 ee 
SO) =6Spencer Trask & Co 
a tedmond & Cc 
x \.B.Lewis&Co.,Los A 
71 Sutre Bro & Co 
S44 Cahn,McC.&Co.,Les A 
s) Redmond & Co 
M4 Miller & Co 6000 
77) OB. HH. & F. W. Pelser 
SZ Stone & Webste: 
“ \.E.Lewis&Cb.,Los <A 
i4 B. H. & F. W. Pelzer 
a) B. H. & F. W. Pelser 
N7'g Bteinberg & Co., St L 
M4 ee 
St ix & Co., St. Louis 
7 os 
i) Pynchon & Co ' 
60 ~ 
761%, W. S. Macomber 
S6 Stix & Co., St. Louis 
wn, Steinberg & Co., St. L 
164% A. E.Lewis&Co.,Los A. 
72 ” 
S7 = 
&> Sutro Bros. & Co... 
7 A.B. Lewis&Co.,Los A. 
58 S. Goldse hmidt re 
S4 \. F. Ingold @ “e..... 
83 \. H. Bickmore « Cod. 
»s 7 a Vrerrreere 
8606S. Goldschmidt. 
6 Pynchon & Co. ‘ 
2 Spencer Trask & Co. 
84 Stix & Co., St. L..... 
704, Stone & Webster... 
70 Miller & Co.... cece 
764% W. S. Macomber.... 
77 Pynchon & Co... 
70 i 
87% A.E.Lewis&Co.,Los A 
7)60hrB. H. & S. W. Pelger 
74 “ 
a) A. F. Ingold & Co.. 
#5 Sutro Bros. & Co..... 
7 6B. UH. & F. W. Pelzer 
92 <A.E.Lewis&Co.,Los A. 
AZ Redmond & Co... ...«« 
S85 Spencer Trask & Co. 
706 Miller & Co...... 
5 “ 
8% Spencer Trask & Co. 
70 Stone & Webster 
5% A. F. Ingold & Co. 
oO Pynchon & Co. 


--Offerw—— 
At By 


70 Pynchon & Co 


84 “ 


¥2 Sutre Bros. & Co 


S2 A.E. Lewis&Co., Los 


78 Miller & Co 
72 Pynchon & Co 


7S A.E.Lewis&Co.,Los A 
71 Stone & Webster 

77 +A. F. Ingold & Co 
87% Blodget & Co. 

8> <A. B. Leach & Co. 

95 “ 

06 H. L. Doherty 

4 Spencer. Trask & Co 
6 060A. OF. Ingold & Co. 
87 A. B. Leach & Co. 

&2 i 

70 Redmond & Co 

6> Pynchon & Co 

SO Ktix & Co., St. Louis 
86 Stone & Webster. 

63 Redmond. & Co. 

a6 Pynchon & Co 

81 ee 

*& B. H. & F. W. Pelzer. 
#0 Redmond & Co. 

85 oe 

85 A. B. Leach & Co 
101 Spencer Trask & Co 
83 Pynchon & Co 

80) 06. Wolff 

1S se 

50 Steinberg & Co., St. L. 
SO Stone & Webster 

SS Redmond & Co 

96 Cahn,McC.&Co.,Los A 
O68 A.E.Lewis&Co.,Los <A 
SS Stone & Webster 

70 «#62&B. H. & F. W. Pelzer. 
sl W. S. Macomber 

So R. A. Soich & Co 

1 am 

70) 6A. F. Ingold & Co 

6S White, Weld & Co 

7 Stone & Webster. 

I “ 

83.0 «Spencer Trask & Co 
ST \.E.Lewis&Co.,Los <A 
2 oe 

SJ Cahn,McC.&Co.,Los 
Si = =Redmond & Co, 

SO Miller & Co. 

8S Stone & Webster 

74 A.E.Lewis&Co.,Los A 
21. ~S Goldschmidt 

9 B. H. & F. W. Pelzer 
SSI, Steinberg & Co., St. L 
&S ” 

89 86Stix & Co., St. Louis 
po te 

7® = Pynchon & Co 

6% = 

78 Pynchon & Co 

87% Steinberg & Co., St. L 
x2 ee 

191g A.E.Lewis&Co.,Los A 
74 is 
™ Sutro Bros. & Co. 
RA os 

S06 Cahn, McC. &Co.,Los A. 
61 A.B.Lewisk©o.,Los A. 
6) S. Goldschmidt. 

86 A. F. Ingold & Co 
83 <A. H. Bickmore & Co. 


62 Pynchon & Co 
8& 58. Goldschmidt 
70 = Pynchon & Co 
86 Spencer 
87 Stix & Co., St. L 
71% Stone & Webster 
73 = =Miller & Co. 


79 Pynchon & Co 


ot A. E.Lewis&Co., Los 
TS B. H. & F. W. Pelz 
87 A. F. Ingold & Co 
70 Sutro Bros. & Co 


95 A.E. Le wis&C o.,Loes 


56 Redmond & Co. 

BS Spencer Trask & Co 
43 Miller & Co. 

56 Pynchon & Co 

8S Spencer Trask & Co 
7 «=©69Stone & Webster. 
60% A. F. Ingold & Co. 
61 Pynchon & Co. 


Trask & Co 


A 


A. 








Underwood 
Typewriter 


COMMON STOCK 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway, N.Y. Rookery Bldg., Chicage 
LONDON—LIVERPOOL—PARIS 


PRIVATE WIRES TO 














Chicago Milwaukee Toledo St. Louls 
Boston Minneapolis Philadeiphia 
Denver Montreal __Toronte ; 2 
THOMSON 
AND 
McKINNON 
42 Broad way, New York 


209 S. La Salle St.,, Chicago 


Fletcher-Amer. Nat’! Bank Bldg 
Indianapolis 


New York Stock Exchange 
\ New York Cotton Exchange 
Members New York Produce Exchange 
of New Orlecns Cotton Exchange 
Chicago Stock Exchange 
Chicage Board of Trade 
Winnipeg Grain Exchange 
DIRECT PRIVATE WIRES 
































M.S. Wolfe & Co. 


Specialists in 
Independent Oils 


41 Broad St. New York 
Phone 25 Broad 














E. 1. DU PONT DE NEMOURS & 
COMPANY 
Wilmington, Del., May 26, 1920 
The Board of Directors has this day 4 
clared a dividend of 44%.% on the Comm 
Stock of this Company, payable June 15th 
1920, to etockholders of record at the close 
of business 0n May 29th, 1920 Said 
dend te be payable as follows Two <« oars 
per shafe in cash, and two the ollare ond fife 
cents per share n the Common Cay 4 
Steck of this one al of the par value 
of one hundred do rs per share alse 


dividends of 1% % on Sn Debentures Ktock 
of this Company, payable July 26th, 1920 
tv stockholders of record at close vf bus 
ness on July 10th, 1920 


ALEXIS 1. duPONT, Secretar 
AMEKICAN Lan OMOTTY E CO. 
39 Church Street, N« ork, May 20. 1920 


A Quarterly Divide nd ‘a Or re and Thr 
quarters Per Cent (1% %) upon the Pre 
ferred Capital Stock of the —_ rican 
Locomotive Company has 
payable on June 30, 1920, to the Prefe rred 
Stockholders of record at the close of bus 
ness on June 11 1920 Dividend checks 
will be mailed June 29, 1926 

A Quarterly Dividend of One and One 
half Per Cent (1%%) upon the Common 
Capital Stock of the Company has been 
declared payable on June 30, 1920, to the 
Common Stockholders of record at the 
close of business on June 11, 1920 Divi 
dend checks will be mailed June 29, 1920 

W. SPENCER ROBERTSON, Secretary 


United Drug Company 


Common Stock Dividend No. 15 





The Directors of United Drug Co. have de- 
clared a quarterly dividend of 2% on the 
@ommon stock of UNITED DRUG CO., pay 
able July 1, 1920, to stockholders of record 
June 15, 1920. 

JAMES C. 

Boston, May 24, 1920 

FAIRBANKS, MORSE & CO. 
COMMON STOCK DIVIDEND. 

The Board of Directors of Fairbanks 
Morse & Co. has declared a quarterly divi 
dend of $1.25 per share on the outstanding 
Common Capital Stock of the Compan 
payable June 30, 1920. to stockholders of 
record at the close of business on June 15 
1920. Fr. M. BOUGHEY, 

Secretary 
Illinois, May 20, 1920. 


McCORMICK, Treasurer 


Chicago, 

ROBBINS BODY CORPOR: ATION 
Preferred Stock Dividend. 
is hereby given that the 
Quarterly Dividend of one and one-half 
per cent. (1%%) has been declared on 
the Preferred Capital Stock of the above 
Company, and will be payable on June ist 
1920, to stockholders of record at the 
close of business on May lst, 1920 

UZ McMURTRIE, President 

Indianapolis, May 20th, 1920 

The First National Bank, located at Bur 
‘vell, Nebraska, is closing its affairs All 
note holders and other creditors of the asso 
iation are therefore hereby notified to pre 
sent the notes and other claims for pay 


nent. 
JACK C. BRISTOWE, 
Dated Feb. 11, 1920. 


The City Nationa! Bank located at Martin 
in the State of Tennessee, is closing its af 
fairs. All note holders and other Creditors 
of the associatien are therefore hereby noti- 
fied ta present the notes and other clainis 
for payment. 


Notice regular 


President 





J. D. HALL, President 


\"/ 








en 
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‘New York, Monday, May 31, 
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THE ANNALIST 
































Annalist Open Market 





PUBLIC UTILITIES—Continued 


No. Jersey St. Ry. 4s, 1948.. 
Omaha & C. B. 5s, 1928.... 
Ont. P. (Niag. Falls) 6s, ’21. 
Ontario Transmission 5s..... 
Ontario Power Ist 5s, 1943... 
Pac. Elec. Ry. Ist 5s, 1942 
Pac. Lt. & Power Ist 5s, °42 
Pac. Lt. & Pr. Ist&ref. 5s, 51 
Pac. Pr. & Lt. Ist 5s, 1930.. 
Pacific Coast 5s, 1946. 
Pacific G. & E. g. & r. 5s, '42 
Philippine Ry. 4s, 1987 ? 
Portlan:! (Ore.) Ry. 5s, 1930. 
Rio de J. Tr’mway & P.5s,'35 
Riverside Traction 5s, 1400 
Rockford Elec. 5s, 1939..... 
Rutland Ry., L. & P. 4s, 1946 
San Joaquin L. & P. 5s, ‘50 
San An. Wat. Sup. ref.5s,'33. 
San Joaquin L. & P. Ist & 
a a ame 
St Joseph Ry. Lt., H. & P. 
i crn atocm ems Was a0 
St. Louis Transit 5s, 19: 24. 
St. L. & Suburban 5s, 1921. a 
ae apm. Ge, EBSB. occ. 0 ais 
St. L. Ry. (B'way) 4%s, 1920 
Seattle Elec. 5s, 1929..... 
a awa 
Shawinigan Water Pr. rr "34 
So. Cal. Ed. g. m. 5s, 1939.. 
Do Ist & ref. 6s, "44....... 
So. Cal. Gas 6s, 1950........ 
South. Counties Gas 5%s, ‘36. 
So. Pac. Branch Ry. 6s, 1937. 
So. West. Bell Tel. 7s, 1925.. 
Sup. Wat. Lt.&Pr. Ist 5s, ‘65 
Syracuse Ltg. Co. Ist 5s, ‘51. 
Syracuse Lt. & Pr. 5s, 1954. 
Tampa (Fla.) El. Ist ds, 3: 
Toronto Power 5s, 1924...... 
Twin States G. & El. 5s, ‘53 
Tri-City Ry. & Lt. 5s, 1923. 
| rrr Pew 
Union El. Lt. & Pr. Ist 5s,'32 
United Rys. St. Louis 4s, '34 
Va. & So. West. Ry. 5s, 1958. 
Wheeling Traction 5s, 1931 
West Penn Trac. 5s, 1925... 





Ann Arbor Ist 48.......+e.+6 
Atlantic & Yadkin 4s, 1949 
Atlanta, Birmingham & At- 

lantic income 5s, 1924 
Atlantic, Birm. 4s, 1933..... 
Beech Creek 2d 5s, 1936..... 
Big Four, St. L. Div. 4s, 1990 

Do, C., Wab. & M. 4s, 1991. 

Do Cairo Div. 4s, 1939....+. 
Boston & N. Y. A. L. 4s, "55. 
Canadian Pac. Ry. Co. 6s,'24 
Cc. & O. Big Sandy 4s, 1944.. 
Can. Southern Ist 5s, 1962... 
Cleve., Akron & Col. 4s, "40 
Chi., Peoria & St. L. pri. In. 

44s, 1930 ........-.06- ° 
Cin., Ham. & Dayton gen. 

Oh: ES a cde d c:0 o9:6 00 «0:06.00 
Cleveland Term. Ry. 4s, ‘95. 
Det., Gr. Haven & Mil. 6s... 
Den. & R. G. income 7s. 

E. T., Va. & Ga. cons 5s, '56 

Do div 5s, 1930.... 

Do reorg. 5s, 1938..... 
Elgin, Joliet & Eastern 5s 
Fla. Cent. & Penin. 5s, 1943.. 
Ga., Car. & Nor 5s, 1929 
Grand Trunk Pac. 3s,Jan.,'62 

Do 4s, Jan., 1962...... ‘ 
Grand Trunk West. 4s, 1950. 
Great Western Power 5s, ‘46. 
Gt. North. of Can. 4s, 1939.. 
Interstate Elec 6s, 1933...... 
Ky. & Ind. Term Ist 4%s, ‘61. 
Long Is. 
Long Is. Ferry 444s, 1922 
Louis. & Jeff. Bridge 4s, ‘45. 
La. & Ark. 5S....... Bad , 
Louis. & N., St. L. 6s, 1921 
Macon Terminal 5s, 1946.... 
Maine Cent. R. R. 4%4s, 1935. 

Do 5s, 1935........-.+- oo8 
M. & O., St. L. Div. 5s, 1927 

Do, Montgomery Div. 5s, 47 

Do, St. L. & Cairo 4s, ‘31. 
New Mex. Ry. & Coal 5s, ‘47 

Do Sa, 105]. .......6-eseee0: 
N. Y., B’klyn & Man. Beach 

Ee A a aera 
N. Y., Chi. & St. L. 2d 6s 
N. Y., Lack. & Western 5s 
N. Y., N. H. & H. 4s, 1956 

it. BE ovendeksaccsvcee 

Do 3%s, 1954...... 
N. Y., Penn. & Ohio 44s, '35 
Peoria & Eastern Cons. 4s. 
Pitts. & Shawmut 5s, ‘59.... 
R. 1. & Frisco Ist 5s, 1927.. 
Seaboard Air Line 6s, 1945.. 
So. Railway-Memphis 5s, ‘89 
Ulster & Delaware 5s, 1928.. 
West Va. & Pittsburgh 4s,'9. 
Vicksb. & Merdian Ist 6s, °21. 
SS 8 ere 


—-Bbid for— 

At By 

ii B. H. & F. W.Pelzer. 
70 Redmond & Co........ 
94 Blodget & Co......... 
a) oe 

7” Pynchon & Co........ 
63 A.E.Lewis&Co.,Los <A. 
sO ai 

78 _ 

74 Pynchon & Co........ 
65 Blodget & Co......... 
72 National City Co..... 
4143 A. F. Ingold & Co.... 
60 Redmond & Co........ 
60 pe ee ee 
” 8B. H. & F. W. Pelzer 
f) Pynchon & Co........ 
50 Redmond & Co........ 
SS) A.B.Lewis&Co.,Los A. 
7. iis @ Ca, OH. Fis -c- 
& Cahn,McCabe&Co.,L.A 
60 Redmond & Co........ 
3314 Steinberg & Co., St. L. 
8® Stix & Co., St. L..... 
4214 S@inberg & Co., St.L. 
95 - 

78 Stone & Webster...... 
S$ Bludget & Co..,...... 
S714 W. S. Macomber... 
78 A.E.Lewis&Co.,Los A. 
S6 Cahn, McCabe&Co.,L.A 
87% A.E.Lewis&Co.,Los A. 
re) Cahn,McCabe&Co.,L.A 
97 Sutro Brose. & Cy..... 
94 Steinberg & Co., St.L. 
70 Redmond & Co........ 
7h “ 

65 a 

7S Stone & Webster...... 
7S W. S. Macomber...... 
65 <A. H. Bickmore & Co.. 
8&8 Pynchon & Co........ 
70 a 

87 Steinberg & Co., St.L. 
43 tie & Co., Bb. hase ce 
5506 Redmond & Co...... ° 
65 - 


95 
40 


85 


Montauk Ext. 5s,'45 ... 


67 


401K, 
40 
AR 
69 : 
465 


> 
93 
S1 


Carruthers, Pell & Co. 


F. J. Lisman & Co.. 
S. Goldschmidt ....... 
Carruthers, Pell & Co. 


“ 
B. Wolff cccscees Pore 
W. S. Macomber...... 


Carruthers, Pell & Co. 
BH. WOME asec cdvcteses 


F. J. Lismah & Co... 


S. Goldschmidt ....... 


Carruthers, Pell & Co. 
S. Goldschmidt ....... 
Carruthet's, Pell & Co. 


W. S. Maconiber...... 


A. F. Ingold & Co.... 
W. S. Macomber...... 
S. Goldschmidt... ; 
A. F. Ingold & Co.... 


Carruthers, Pell & Co. 


S. Goldschmidt........ 
Blodget & Co..... ae 
2 ree eee 


Carruthers, Pell & Co. 


F. J. Lisman & Co.. 


Carruthers, Pell & Co. 


i Wee vved ce eeanmad 
Carrutlhiers, Pell & Co. 
S. Goldschmidt. 
Carruthers, Pell & Co. 
Stix & Co., St. Louis. 
S. Goldschmidt........ 
Carruthers, Pell & Co. 
Redmond & Co... . 
Carruthers, Pell & Co. 
F. J. Lisman & Co.... 
S. Goldschmidt........ 


S6.O«*#é@S 


——Offered—— 

At By 

49 B. H. & F. W. Pelzer. 
7 Redmond & Co. 

os Blodget & Co. 


S2. Pynchon & Co. 
66 <A.E.Lewis&Co.,Los A. 


79% Cahn,McCabe&Co.,L.A 
77 =Pynchon & Co. 

70 Blodget & Co 

731% National City Co. 
42% A. F. Ingold & Co. 

65 Redmond & Co. 

65 Miller & Co. 

70 B. H. & F. W. Pelzer. 
SS Pynchon & Co. 

> =Redmond & Co. 

91 A.B.Lewis&Co.,Los A. 
SO Stix & Co., St. L. 


65 Redmond & Co. 

35 Steinberg & Co., St.L. 
891% “ 

44 - 

96% e 

83 Stone & Webster. 

91 Blodget & Co. 

9) W. S. Macomber. 

81 A.E.Lewis&Co.,Los A. 


90% i 

SO) =6Cahn,McC.&Co.,Los A. 
103. Sutro Bros. & Co. 

97 Steinberg & Co., St.L. 


&> Redmond & Co. 

83 «Stone & Webster. 

80 W. S. Macomber. 

7 <A. H. Bickmore & Co. 
91 Pynchon & Co. 


89 §6Steinberg & Co., St.L. 


62 Redmond & Co. 


res) 
68 <A. F. Ingold & Co. 
M) S. Goldschmidt. 


57 Carruthers, Pell & Co. 


30, «OF. J. Lisman & Co. 


82%, Carruthers, Pell & Co. 


61 ao 

69 ” 

66 )«6©E. Wolff. 

9% W. S. Macomber. 

66 Carruthers, Pell & Co. 
78% BH. Wolff. 


71 _ 
44 S. Goldschmidt. 


82 Carruthers, Pell & Co. 


Goldschmidt. 
7% «=Carruthers, Pell & Co. 


48144 W. S. Macomber. 


a8 
72™% ” 
70 <A. F. Ingold & Co. 


SO) |=6Stix & Co., St. Louis. 
SO)=60s Carruthers, Pell & Co. 
64 Carruthers, Pell & Co. 


72 S. Goldschmidt. 


86 ©6Blodget & Co. 
sO) 6K. Wolff. 


76 Carruthers, Pell & Co. 


83% Carruthers, Pell & Co. 


8 6S. Golds¢hmidt. 
923 te 

43 E. Wolff. 

43 si 

41 = 


72 Carruthers, Peil & Co. 
” S. Goldschmidt. 
800)«6Stix & Co., St. Louis.. 
48% Carruthers, Pell & Co. 
80 Redmorid & Co. 
58 CarrutherS, Pell & Co. 








INDUSTRIAL AND MISCELLANEOUS 


— Bid for Offered—— 
At By At By 
Amer. Oil Fields Ist 6s, 1930. 8% A. E. Lewis& ‘ahn. McCabe &C.,L.A 
Buff. & Susq. Iron 5s, 1932. R4 A. F. Ingol A. F. Ingold & Co 
eS ee ee 2 - 


Bess. C., Iron & L. Ist 5s,’31. 100) H 
Cahaban Coal Min. 6s, 1922.. 951, 
Canadian Car & Fdy. 6s, 

NEMO 64k. 00%0088.0 one OO Milk ’ . Miller & Co. 
Consolidation Coal 6s, 1923. 96 Spence Trash Spencer Trask & Co 
Diamond Ice & C. Ist 6s, °33. 90 H.1. N Page 
Mill Miller & Co. 





Dominion Iron & Steel 5s, 73 

Be Te, BERR s 60 siccse. a 
Dominion Coal 5s, 1940. jos Gee mt t \ S. Macomber 
General Baking 6s, 1936. 891. Steink inberg & Co., St.L 


Huntington Land & Imp. Ist 


MO MEMEC sk duhaesiceucese Oe imait ; E.Lewis&Co.,Los A 
Hale Coal 6s, 1929. CP aden Oe SS fi Sphere 
Inter. Tel. Sales 6s, 1924.... 75 y. M. I i s¢ J. M. Leopold & Co 
De-Gs, 2085.......%. eee Stetter a 
Jeff.& Clear. C. & I. 2d 5s,'26 9) H. I. N rf 
Jones & Laughlin Steel 5s,'39 86 Holmes, Bul Holmes, Bulkley & W 
Lima Loco. Corp. Ist 6s, 1939 SX Redmond & Co........ cee cee e eee 
Marquette Iron Co. 7s, 1927.. 76 <A. F. Ingold & \. F. Ingold & Co 
Merchants’ C. Corp.1st 5s,'37 81 -_. ©: geeeeaees @ Ce.. fcc © drsernace 
Merchante’ Coal joint 3e,°24. 9 “* j j= * = = gee evescsece 
Monen Coal Co. ist s. f. 5s.. 35 Redmond & Cr 4 Redmond & Co. 
Miss. Glass 6s, 1924......... 92 Stix &C Stix & Co., St. L. 
O’Gara Coal Ist 5s..... 61 Stetter & ¢ Stetter & Co.,Scranton 


Pitts. Ter. R.R.&C. 1st - “42. 82 H. | 
Pitts.-Westmore. Coal 5s, ‘47. ; ae 
Pocahontas Collieries Se, 1957 80 Redrmor f : Redmond & Co. 
Pleasant Valley Coal 5s. ‘28. 72 Blodget & 

Quemahoning Coal Ist 6s,'35. : 
Riordan Pulp & P. 6s,'29-42. SI Miller & Miller & Co 

Simmons Hardware 7s, 1925. % Steinberg & 4 Steinberg & Co., St. L. 
Sioux City Stockyards 5s,'30 Blodget & Co. 


eee Pe See PEs sceccscss. TH HH I 

Sunday Creek 5s. 1944, ctfs.. os) : bay 

U. S&S. Steel Ss, 1943.......... > Holn Holmes, Bulkley & W 
Union Steel 5s, 1952 ........ 99 , 

West. Ky. Coal 5s, 1935... 68 H. 1. N 

West Va. Coal 6s, 1921-25... 0) 








Notes Notes 














RAILROADS 


—Bid foi Offered— 

At By A By 
Canadian Pac. 6s, Mar., 1924 %4 Salomon } I Salomon Bros. & Hutz 
Cleve., C., C. & St. L. 6s, '20 S4% Bull I ed ‘. Hall Keyes & Co. 
Delaware & H. 5s, Aug. ‘20 9914 Salomon B , Bull & Eldredge. 
Del & Hud. 7s (w.i.) Inc., ‘30 99% Bull & Eld % Mann, Pell & Peake. 
Gt. North. Ry., Sept., '20.. 99 , Bull & Eldredge. 
Hocking Val. 6s, 1924........ 90 Salomor Salomon Bros. & Hut& 
Kan. City Term. 6s, 1923... 911 a 
N. Y. Cent. 6s, Sept., 1920... 9% 
Penna. 414s, June, 1921...... 1614 

Be TR, PT, Fass ckcoscs 10214 4 ee 

Southern Railway 6s, 1922 91 ’. H iull Keyes & Co 


PUBLIC U T ILIT IES 





Bat. Rouge Elec. 7s, Jan.,’2° 7 ne & Webster. 
Central States Elec, fs, '22.. 7! iget & Ca Blodget & Co 
Dallas Elec. 6s, 1921......... 93 Stone & Webst Stone & Webster. 
East Tex. Elec. 7s, 1921..... 100 


‘21... 72 Salon lomon Bros. & Hutz 


Interborough R. T. 7s, 


Philadelphia Elec. 6s, 1922. 95% Mann, Pell & ; Mann, Pell & Peake 
Public Service 7s, = Bea sae Nt ‘ 
Twin States G. & E. 1921. 96 A. H. Bickn 4. H. Bickmore & Co. 


INDUSTRIAL AND MISC EL LANEOUS 


Am. Cotton Oil 6s, Sept., ‘24. 91144 Mann, P ilomon Bros. & Hutz 


Amer. Tel & T. 6s, Feb., '24. 93% Salom n Bros i 04 
ree ere 44% 4% Mann, Pell & Peake. 
Anglo-Amer. Oil Ti4s, ’35.... 100 nn ; 
American Tobacco 7s, 1920.. 100 Mann, Pell i, “ 
SE ER Aac.c0deacecaese 99% Salomon Br & | A 1lomon Bros. & Hutz 
Do 7s, 1922..,;..... nee wl, {y ‘ 
Armour & Co. 6s, 1920 to 1924 95144 Manr Bull & Eldredge 
Anaconda Copper 6s, 1920.... 87144 Salomon H ; Salomon Bros. & Hutz 
Bethlehem Steel 7s, 1922..... 98% ‘ IKK, “ 
_ error 97% Mann, I g ) Mann, Pell & Peake 
Cudahy Pkg. 7s, 1923........ ON KY, “ 
Federal Sugar Ref., Jan.,'24. 91% Bull & Eldredg Bull & Eldredge. 


Fisher Body Corp.6s,Aug.,’21 95 Mann, Pell & J ~ Mann, Pell & Peake. 


Gen. Elec. 6s, 1920........... 
Goodrich Co., B. F., %s...... f4%, Bull & E § Bull & Eldredge. 
CO Rr ree 100 Westheimer & ) Westheimer & Co., Cin 
I, Ss 66-04 5-0:0-00,0.0.se0a0: SOU 102 “ 
De Fa, 268B.....050... hetcakes 100 a 103 a 
PN a ne oad.d00< 860006 100 4 164 “ 
Gulf Oil Corp. 6s, July, 1921. %61%4 Bull & red 9744 Mann, Pell & Peake 
Do Gs, July, 1022.......... NAL 1614, o 
De G@, July, 1008.......... 5 “ 9644 
Liggett & Myers 6s, 1921.... %6% Salomon B Salomon Bros. & Hutz 


RN 3. Bogert ( i) B. Bogert & Co. 
Salomon Bros. & Hutz 


Peerless Truck & M. 6s, 1925 
Procter & G. 78, March, 1921. 995 Salomon Br 


Do 7s, March, 1922........ 99% ”) 
Do 7s, March, 1923........ 99% ‘ H 
Swift Co. 6s, 1921........ ... 97% Salomon B 7 Mann, Pell & Peake. 
U. S. Rubber 7s, 1923........ 9% in - 
Utah Sec. 6s, 1922.......... 84% Bull & Eld N¢ 
Western Electric 7s, 1925... fS%, Salomon Br 99 ilomon Bros. & Hutz 








Stocks Stocks 








BANKS 


—Bid for— ——Offered— 
At By At By 
DI. ona Bandno0bnes 506 .. 212 Stone, Pros 9 Stone, Prosser & Doty 
American Exchange Nat.... 275 CC. Gilbert 285 CC. Gilbert. 
DARIO BERR. indices ccccsccoce 215 i Pre Oe a ay ee 
Battery Park....... bheee tens 195 os 205 CC. Gilbert 
Bowery ...... 425 - éxandne ° 
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BANKS—Continued 


——-Offered— 


At 
165 
160 

44 
420 
282 
ast 
143 
200 
10 


218 
445 
ISS 


360 
220 
730 
200 


675 
200 
475 


185 


me 


60 
ww 
3Sso0 


200 


on6 
4105 
232 
360 


265 


143 
660 
DP 


270 


600 
630 
285 
4100) 
5 


—-Bid for—— 
At By 
Bronx National ID CC. Gibert 
Broadway Central........... 150 ’ 
Butchers & Drovers......... 3s 
SD cctcccese ‘ $12 Holmes, Bulkley & W 
Chatham & Phenix - 275 C. Gilbert 
Chemica! National 170 " 
Chelsea Exch . 138 
Citizens National 200 ‘ 
City National 300 ee 
Columbia 2... ccs c ecw eenee e+ 180 
Coal & Iron - 20 
Commerce National ......... 214 
Corn Exchange. . 435 o 
Commonwealth 215 
Cuba : ‘ Is4 Miller & Co 
Cosmopolitan rere cocee 2B «36S. Clibect 
Commercial Exch 125 a 
Continental 120 
Bast River.......... psenes 170 
First National. obtewts . a 
Fifth Avenue 20 
Greenwich 275 
Garfield 235 
Harriman 160 
Hanover dceence nee 815 
Importers & Traders 130 
Irving , ‘ ery 52 a 
Liberty - ca so) : 
Lincoln 270 
Manhattan 220 
Mutual 10) 
Metropolitan 340 
Mechanics & Metals 316 Holmes, Bulkley & W 
National Park 710) «6. ~Gilbert 
New Netherland 1%) ; 
New York N. B. A 160 
New York County Nat 125 
Public sO) 
Seaboard 650 
State basa) 
Second National $25 . 
23d Ward , 2 wei 1 
Union Exchange Bank ie 
United States IS5 
Washington Heights 825 
Yorkville ...... re) 
TRUST COMPANIES 
Bankers.. 250 CC. Gilbert 
Brooklyn 40 : 
Central Union 70 
Columbia ISD ee 
Commercial oO 
Empire ..... 100 
Equitable 202 Holmes, Bulkley & W 
Farmers Loan & Trust 95 0 6OC.SCGilbert 
Fidelity 222 : 
Guaranty 350 
Hamilton 205 
Hudson 160 
Lawyers Title |. & T 140 
Kings County . anus eee 630 
Manufacturers 200 
Metropolitan ow) 
Mercantile .. eens FC * 
New York Life aban On 
New York 615 
Peoples , 275 : 
Title Guarantees & Trust 300 o 
U. S. Mortgage & Trust. ths . 
Walted States ..........cccne 820 - 


American Alliance 
American Surety 
Continental 

Bond & Mortgage Guaranter 
City of New York 
Fidelity Phenix 
Franklin Fire 

Great Am. Ins 

Hanover 

Home ‘ 

Lawyers Mortgage 
National Surety 
National Liberty 
Niagara Fire Ins. rights 
Westchester 


oN 
7) 
71 
04° 


205 


i 


1m 
7 
71 


Webb & Co , 
R. S. Dodge & Co 
Webb & Co 


Stone, Prosser & Doty 
Webb & Co 
. 
“7 
‘* 
7 


R. 8. Dodge & Co 
Webb & Co 

Hol.,Bulk. & Wardrop 
Webb & Co 


RO 


300 
76 
re) 

248 

250 

460 
RN 

2 
bt) 

525 

122 

200 

190 
Li 
% 


"PUBLIC UTILITIES 


Adirondack Elec. Power 
Do pf.. oe ‘ 
American ‘Gas & Elec ($50) 
Do pé...... 
American Light & Trac tion. 
Do pf... 
\Am. Power & Light... 
Do pf 2 
Am, Water Works a& Elec. 
Do Ist pf. 7 p. c. cum.... 
Do 6 p. c. participating pf 
Baton Rouge El. pf 
Carolina Power & Light 


Cincinnati Gas & Electric 
Cincinnati G. Transportation 


Cities Service 
Do pf.. 
Do pf. B 


Do Barkers Shares 
Columbus Elec. pf 
Colorade Power 


re ae na anne 
Commonwealth P., R. & L.. 
errr Te innate 


10 


16 


: a 
FO, 
97! 


330 


kK. & ¢ Randolph 


H. F. McConnell & Co 


Pynchon & Co 
H. F. MeConneil & Co 


Pynchon & Co 
H. F. McConnell & Co 


Stone & Webster 
Pynchon & Co 


\. & J. Frank, Cin. 


H. L. Doherty 


Stone & Webster ° 
H. F. MeConnell & Co, 


70 


By 
C. Gilbert. 


Helmes, Bulkley & W 


Stone, Prosser & Doty 


C¢. Gilbert 


Stone, Prosser & Doty 


Cc. Gilbert 


C. Gilbert 


Miller & Co. 
C. Gilbert. 


Cc. Gilbert 


C. Gilbert. 


C. Gilbert 
Holmes, Bulkley & W 
C. Gilbert. 


Cc. Gilbert 


C. Gilbert 


Holmes, B 3ulkley & WwW 
Cc. Gilbert 


Stone, Prosser & Doty 
C. Gilbert 
Stone, Prosser & Doty 
C. Gilbert, 


C. Gilbert 


INSURANCE AND SURETY 


Webb & Co 

R. S. Dodge & Co, 
Webb & Co 

Stone, Prosser & Doty 
Webb & Co 


Stone, Prosser & Doty. 
R. S. Dodge & Co 
Webb & Co 

Hol.,Bulk. & Wardrop 
Webb & Co. 


B. & C 


Randolph 


Pynchon & Co 


H. F. MeConnell & Co 


Stone & Webster 
H. F. McConnell & Co 
Pynchon & Co. 


A. & J. Frank, Cin. 
H. L. Doherty. 

Stone & Webster. 

H. F. McConnell & Co. 


Pynchon & Co. 





PUBLIC 


——Bid for— 
At By 
Coneok. Trac., N. J... ..c00 38 3B. H. & F. W. Pelzer. 
Conn Power pf. Torre Stone & Webster 
Eastern Texas Electric. pneees 62 - 
Do pf pide dededaw es cadawe 65 va 
El Paso Electric............ 68 
Elizabeth & Trenton R. R... 14 B.H. & F. W. Pelzer 
Do pf ook ese ncasoces 19 sa 
Elec. Bond & Share we k aecehaies 8 H. F. McConnell & Co. 
Empire Gas & Fuel pf....... St Pynchen & Co........ 
Federal Light & Traction... 5 DB. & C. Randolph. 
ae ate : uaa ae “ 
Galveston- Houston ‘Electric... 18 Stone & Webster.... 
Do pf. iSiddamhenudeee ne a) _ 
Middle We est Utilities DE. 0006 34 A. H. Bickmore & Co 
Mississippi River Power..... 9 Stone & Webster...... 
BO Boe ccc csccatancncceasses 45 - 


Northern Ontario L. a P. pf. 42 


Pynchon & Co...,..... 
ee 


Northern States Power...... 30 
BD. Bs wdc ods secenca<cnscees 7 r 
North Texas Elec........... 58% Stone & Webster, 
North Texas Elec. pf........ 68 e Pe 
Ohio Cities pf....... ceceees C24 A. & J. Prank, Cin... 
Ohio State Telephone... <n ee ee ee ee 
Glo Traetiom 96... ...6scsccce 28 <A. & J. Frank, Cin. 
Pacific Gas & Electric pf... 76 Pynchon & Co........ 
Puget Sound Power & Light. 15 Stone & Webster. 
WO BBs cases ienpanesances, Se = 
Pacific Pr. & Lt. pf......... 99 White, Weld & Co.... 
Pacific Tel. & Tel. pf........ 80 Sutro Bros. & Co..... 
Republic Ry. & Light......... 12 H. F. McConnell & Co. 
Be Wile 66s dav ctcne cassoscess 40 = 
Riverside Traction. ince me BEB. oH WwW. Peter. 
Sl UG des esncacekeendanseOns 18 ~4 
San Joaquin Light eS , eee 8 A.E.Lewis&Ce.,Los A. 
Eee Pees eee 65 = 
South Cal. Edison........... “0 4 
Do pf , .. 938 Pynchon & Co.....<«.. 
Standard Gas & Mtectrie. 14 mm. F. McConnell & Co. 
i ae shi kneet uae 35 “ 
Tampa Elec tric .seienen 109 Stone & Webster...... 
Twin City Rapid Tran pf.... 70 A. F. Ingold & Co.. 
Tenn. Ry., Light & Power.. 1 R.A. Soich & Co.. 
DM dénvebuandnbs cbenckecee 5 as 
United Light & Raaess.... 18 H. F. McConnell & Co. 
Oe BBs secxe = coon 3 
Washington Water Power. 67 White, Weld & Co. 
Western Power.............. 13% H. F. McConnell & Co. 
ATCT err ere Te a8 ‘ 


UTILITIES—Continued 


—Offered—_- 

At By 

41 B. H. & F. W. Pelzer 
SS Pynchon & Co 

67 Stone & Webster. 


& Pynchon & Co 
7 &E. & C. Randolph. 
23. Stone & Webster. 


37 A. H 
11 Stone & Webster. 


+6 Pynchon & Co. 


63 Stone & Webster. 
o> <A. & J. Frank, ¢ 
35 ” 

r Sutro Bros. & Co. 


17 Stone & Webster. 


100 White, Weld & Co. 
85 Sutro Bros. & Co. 


10 A.E.Lewis&Co.,Los A 


81 Pynchon & Co. 

06 = 

17 H. F. McConnell & Co. 
37 - 


115 Stone & Webster 
72 4. F. Ingold & Co 
1% Pynchon & Co 

7 R. A. Soich & Co. 
21 Pynchon & Co 


7 White, Weld & Co, 
5 ak dane hon & Ca, 


INDUSTRIAL AND MISCELLANEOUS 


Alabama Gt. Southern ord.. 39 


Do pf. Kad deenbans 48 
Amal. Sugar af. eT eee 101 
Aluminum Manufacturing pf. 89 
Amalgamated Leather pf.... 8&8 
Amer. Brass ccaneehecas eae 
BGP... GHGS +0 occ ccitecce< 39 

SS (<tadentonsan . 70 
Amer. Cyanamid é 25 

Do pf.. . ° one iossen oe 
DUNNE, TONED 6660 060cbcier2 80 

Do pf.. ‘ ry a 
Amer. Radiator - ia 
Amer. Rolling! Mills pf... er iS 
Amer. Rolling Mills......... 
Amer. Sumatra rights : 
American Stove ............ 122 
Amer. Tobacco Div. scrip.... 14 
Amer. Typefouhders ..,..... 3% 

Se Md 4 dbladekesee keene ee 83 
American Woole n rights. . ™ 
Atlas Portland ¢ Denneelh. «+ «xs Hs 
Arkansas Nat Gas rts....... 2 
Atlas Powder ....... inc 

Do pf ha eace hake Soke Soe R2 
Atientic -Praft ............s. = 
Atlantic Holding ........... 80 
*\utomatic Electric 91 
Beaver Board pf...........- = 
Babcock & Wilcox........... 108 
SE ie. bik 685 bb ndSeeeed 101 

Do pf , aseeeee _ 
Brooklyn City R. R. peudaesue aM 
Brunswick-Balké-Collen. pf. = 
PIE: 6asduucnans deneen dace ae 

ES Se ee ee be bw 
Canadian Explosives. . uae. Te 
Canadian Explosives pf..... vo 
Calamba Sugar Estate...... . ed 
Carbon Steel common....... & 

SE ED 06655 4868:66560000066008 98 

eee ae ee 

Cardenas Amer. Sugar. perce i 

REE ani Peeenscdasansdeins % 
IIE 6.5.5 Hesaccusekaupases 1+) 
Central Aguirre Sugar...... 123 
Central Sugar .............. 334 

SRS oer fe 
Central Coal & Coke......... » 
Chicago Ry. Equipment..... 112 
ss (| ree &9 

3G ee eer ot 
Cleveland & Pittsburgh 1%... 58 
Clinchfield Coal.............. 28 
Consolidated Coal .......... & 
Columbia. Sugar .......c0-; o 
Commonwealth Financé .... 32 

MP , Sh dvsensdcccdiedsctoc 78 
Crocker Wheeler ............ & 

een TT Ce. Pee & 
Corcoran Victor .........%.. 10 
Curtiss Aero pf............. 
Dalton Adding Machine.... ‘DS } 
Ba B We Cah. ccc ccccses 1s 
Du Pont Chemical pf........ 7™ 
Du Pont Powder............ 300 

8 8 eee . 8d 


MD. WEEE ccccscrctocss 


A. F. Ingold & Co 
Pynchon & Co. 

a U. EKivk & Co.... 
Williamson & Squire.. 
R. S. Dodge & Co..... 
J. U. Kirk & Co. 


‘ 


Pynchon & Co.. 
A. & J. Frank, Cin... 


Steinberg & Co., StL. 
McDonnell & Co 
Webb & Co 

MeDonnell & Co 
Pynchon & Co 
McDonnell & Co.. 
Williamson & Squir« 


B. Bogert & Co.... 
Stetter & Co.,Scranton 
R. S. Dodge & Co 
Williamson & Squire.. 
R. &. Dodge & Co 

A. M. Kidder & Co... 
Pynchon & Co 

M. Lachenbruch & Co. 


A. F. Ingold & Co.. 

Sutro Bros. & Co 

R. S. Dodge & Co... 
J. U. Kirk & Co.. mn 
Holmes, Bulkley & W 
Webb & Co 


Williamson & Squire.. 
Webb & Co 
R. S. Dodge & Co 


Webb & Co 


Steinberg & Co., St. I 


Williamson & Squire 
Pynchon & Cod... 

E. Wolff : ; 
M. Lachenbruch & Co. 
Steinberg & Co., St. L. 
M. Lachenbruch & Co. 


. U. Kirk & Co.. 


A. & J. Frank, Cin... 


A. & J. Fratik, Cis... 
Williamson & Squire 
M. Lachenbricch & Co. 
J. U. Kivk & Co.... 
Williamson & Squire. 


fl E. Wolff. 


50 

103 A. F. Ingold & Co 
4 Pynchon & Co. 

RR se 


205 R. S. Dodge « Co 
41 Williamson & Squire, 
re R. S. Dodge & Co, 


30 «J. «&U. Kirk & Co. 


D6 

RS 

8D vas 

100 Pyache mn & Co 


ny A. & J. Frank, Cin 
1 McDonnell & Co 


12S Steinberg & Co., St. L: 


197 McDonnell & Co 
43 R. S. Dodge & Co 
RS Webb & Co 
% MeDonnell & Co 
Ww Pyncehoh & Co 
2% McDonnell & Co 
170 Williamson & Squire 
S4 R. S. Dodge & Co 
26 «=3B. Bogert & Co. 
95 o 
100 Stetter & Co.,Scranton 
60 R. S. Dodge & Co. 
112 ai 
102 %3 
03 "= 
#4 A. M. Kidder & Co 
106 Pynchon & Co 
25  M. Lachenbruch & Co 
89 Pynchon & Co 
310 «6A. F. Ingold & Co 


80 =6Sutro Bros. & Co 

89 M. Lachenbruch & Co 
103. Holmes, Bulkley & W 
7 M. Lachenbruch & Co 
az Webb & Co. 


165 Williamson & Squire 
125 Webb & Co 

34 «J. U. Kirk & Co 

13 R. S. Dodge & Co 

p2 Steinbers & Co., St. L 


93 Williamson & Squirs 
9S Pynchon & Co 

58%, A. M. Kidder & Co. 
32 M. Lachenbruch & Co. 
4% Steinberg & Co., St. L: 
IS’ M. Lachenbruch & Co, 


35 - 

81 -e 

90 J. U. Kirk & Co. 

90 nia 

12 A. & J. Frank, Cin. 
60 M. Lachenbruch & (Co 


1% <A. &J. Frank, Cin 

165 Williamson & Squire 
84 M. Lachenbruch & Co. 

310) =~J. U. Kirk & Co 

“3 Witliamson & Squire 


\7/ 


Bickmore & Co. 


14 H. F. McConnell & Co. 











Gi 


- 


rer 





















Gi 


— a? 


: 
F, 
























New 





York, 


Monday, May 31, 


1920 


THE ANNALIST 





























_Annalist Open Marke 





























— S—C ‘ontinued | INDUSTRIAL 'E 
nl , MISCELLANEOUS—C 
ee a By re oa ici--7 yepenigate 1 VEOUS—Continued 
og i ..e. 335 «A. F. Ingold & Co sm st aia id for )ffered 
+ re .» 100 N 4 . . cs ym Stone, Prosser & , Ti ad By 
Kastern Steel ere oe Py Prosser & Doty. 106 “ osser & Doty. Nichols Copper Co. com 3 re ~ - 
Do tet pf sSnehecowe ae M. Lachenbruch & , 'G i ni 22 
: re 2 & Co. SO R.S O'Gara Coal . 
. " .. 80 Glidde ‘ t. S. Dodge & C : vs siti ; 
Eisman (Sam’l) & Co.,Inc.,pf 100 se n,Davidre & Co. 6 Glidder ema & Co. Do pr. es St tt gold & Co 
" , P } " a 2 eras - ssecenes 71 sears > Cr 
Empire Steel & Iron ms ee: GN 6.545500 eb. : cannes & Se Oswego & Syracuse 5 ee 
ayaa ... 29 Glidden,Davidge & Co. 30 me Pack ae ine 
Fajardo Sugar .............. 7 re — J. U. Kirk & Co D Ys ane 21 M beans odirty 
> eccese cocee ~ om ‘ “i , 
Walle Méters . 238 R. S. Dodge & Co 24 : Pe p : F &N M. Lachenbruch & C 
pe eae Gie me Se Mame a 242 Webb & Co ‘ nn. Coal & ( Dole 37 xR ‘ 
; : : h&Co. 6%) ee : aragon Re z 2 aie 
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Listings on the New York Stock Exchange 


Under this heading THE ANNALIST will analyze for the benefit of investors such new securities as may be admitted to listing 
by the New York Stock Exchange. 





COSDEN & CO 
Temporary Certificates for 104,194 Shares of 
an Authorized Issue of 1,400,000 Shares 
of Common Stock, Without Nominal or 
Par Value. To be Exchanged for Present 
Outstandi Cc (Par Value $5 a 
Share), at Rate of One No Par Value 
Share for Five Shares of the Old Stock 





The present concern was organized in Dela- 
ware in 1917 as a holding company, but un- 
der the terms of its charter may engage in 
the oil business as an Operating concern 
The company acquired through issuance of 
bonds and preferred and common stock the 
securities of Cosden & Co., an Oklahoma 
corporation which was organized in .1915 
Under a plan of consolidation security hold 
ers of the Oklahoma corporation and the 
Cosden Oil and Gas Company took securities 
of the present concern for their holdings as 
follows 


In February of this year the capital of the , lands, and leases as well as coal 
equipment afd other property 

x The income account of the holding com- 
Shares of preferred stock (par value #5 a pany for the eleven months ended Dec. 31, 


company was rearranged with 1,400,000 


share), 468,880 shares of common stock (pat 1919, shows net earnings after 
value $5 a share), 1,400,000 shares common | estimated Federal taxes of $2,504,365, 
as equal to 5 cents a share on the 4,464, 
521 shares of common stock then outstand- 


stock without par value The 
through subsidiaries operates a number of 





large refineries and a large acreage of oil | ing 


COSDEN & CO. (DELAWARE) AND SUBSIDIARY COMI’ANIES 
CONSOLIDATED BALANCE SHEET AS OF NOY. 530, 1919. 


ASSETS. 


Capital assets 


Refineries, pipe lines and miscellaneous equipment. 


Tank cars 


Oil lands, leases, gasoline plants and miscellaneous equipment 


Investments in and advances to affiliated companies 


Investments in subsidiary companies at book 
Advances 


Cash in hands of sifking fund trustees 


Deferred charges 
Prepaid insurance and deferred expense 


Bond discount and expense less proportion written off 


Items in suspense (subsidiary companies) 


Current assets 
Cash in banks and on hand 
Crude oil (at cost) 
Refined oil (at cost) 
Materials and supplies (at cost) 
Notes receivable 





Accounts receivable after providing for doubtful items 


United States Liberty bonds (per contra) 
Jue from employes on subsacriptiona to U. 8S 
and savings stamps 


LIABILITIES 


Reserve for depletion of oil lands and depreciation of plant and equipment $, 


Capital stock 


7 per cent. cumulative preferred stock (par value of shares 





om each) 
Unissued 


Less amount converted into comnién 
In treasury 

Outstanding in hands of public 
Common stock authorized 


Unissued 


Issued 


Held for conversion of bonds 
In treasury 


Outstanding in hands of public 


Minority shares of subsidiary companies at book 


Current liabilities 
Notes payable 
To bankers, unsecured 
To others, unsecured 


U. S. Liberty bond indebtedness for company's subscription 


(secured) (per contra) 


t S. Liberty bond indebtedness for employes 


(secured) (per contra) 
Accounts payable 
Acceptances discounted 


Accrued interest, liability insurance, State and local taxes 
Estimated amount, Federal income and excess profits tax for 





period Jan. |. 191%, to Nov. 30. 1919 
Dividends payuble 


Honded indebtedness 


15-year 6% convertible sinking fund gold bonds 
Co., Series “ A’* and I.” dated July 1, 1917. due July 1 
‘B” are pre 


182 (since July 1, 1%. Series A’ and 
cisely alike) authorized 

Issued 

Purchased through sinking fund 

Converted into stock and canceled 

t¥wned by Cosden & Co. (see holding com 
pany balance sheet) 


Outstanding in hands of public 


First mortgage sinking fund convertible 6% 
gold bonds of Cosden & Co. (Okla.), dated 
Oct. 1, 1016, due Oct. 1. If 

Authorized . 

Issued 

Purchased through sinking fund and canceled 





Outstanding 
Owned by Cosden & Co. (see holding com 
pany balance sheet) 


Outstanding in hands of public 

S-year 6% convertible mortgage cold notes of 
Cosden Oi! and Gas Company, dated July 1 
1916, due July 1, 191% 

Authorized ee 

Converted into stock and canceled 


Outstanding 
Owned hy Cosden & Co. (see holding com 


pany balance sheet) 


Outstanding in hands of public 


Existing Securities 
Cosden & Co 
(1) First mortgage 10-year sinking fund 
convertible 6 per cent. gold bonds, 
dated Oct. 1, 1116 eee ‘ 
(2) Common stock oeecende 
Cosden Oil and (jas Company 
(1) Three-year 6 per cent convertible 
mortgage gold notes dated July 1, 1916 
2) Preferred stock ey: oeee 


(3) Common stock Shttomens 
In necordance with plan for consolidation 


Company 
Cosden & Co 


Cosden Oj) and Gas Company 





company | w 


properties 


charges and 


which 





$16,257 





$533,034,333.80 


value P $606 867.50 
100,004.02 


— 796, S71 52 


49,655.90 





208 084.50 


86,409.68 


Libefty bofids 


10 





S03, S07. 400.0 





’ $7.000,000.00 
1408 0655.00 


5, 45 OU 





$2,000.66 
510.00 


5,594, 455.00 


$5,000,000 00 
12.677 205.00 

‘ $22,322,005.00 
$3,708 235.00 
1.025.00 


+. 709,200.00 
is. 522,345.00 


value theld by pubtic) 120,485.08 


$1.990,000.00 
410,461.98 
$2,400,461 98 


40.000.00 
subse ription 


20,000.00 





5, 825,402.43 


of Cosden & 


$11,425. 0.00 

10,620, 500.00 
$1, 706,000.00 
68,000.00 


196 500.00 
— 1.872.500. 


8.148,000.00 


$6,000,000.00 
000.00 
500.00 


$5. 877,500.00 






3,152, 500.00 


725 (00.00 


$6,000,000.00 
4,000.00 


£5,906,000.00 


5, 002,008.00 





4.000.00 
— 9.°77,000.00 


TABLE OF EXCHANGE. 





Fifteen- Year Convertible Sinking Fund Gold Bonds. 
Series A. Series B. 


Par for par (with cash 
adjustment of interest). 


Par for par (with cash 
adjustment of interest) 


appropriate 


of dividends) 


the Delaware Company now owns the following securities 


Preferred Stock. 


Securities of Cosen & Co. (Delaware).—————— 


Common Stock 


Share for share 


Share for share ‘with 


adjustment 


Share fors 





(ow ned 
Where ——-Capitalization.-————— by Dela 
Incorp'ted Date. Duration Par Authorized Outstanding ware Co 
Oklahoma Nov. 20, 1913 20 years $6,000,000 bonds $5,685,000 $2,056,000 
- b 1,600,000 shares 1.150.574 1,154). 4651 
Oklahoma Feb. 22, 1916 20 years $6,000,000 notes $5,096,000 $5,292,000 
85 700,000 shares 
pfd. stock 04,504 694,026 
+ i 1,800,000 shares 
com. stock 1 383,000 1,381,751 
+Purchase money obligations: 
Car trust equipment notes ee beccesnce $530,425 50 
Lease purchase obligations Jee 5,121.01 
stile HO, 4651 
Surplus: 
Balance, Dec. 31, 1918 $10, 398,855.25 


Net earningS, eleven months to Nov. 30, 191%, after divi- 
dends and taxes, betes : betadaee 


Deduct: Proportion applicable to stocks of subsidiary com- 
panies held by public............ wees S6eebameess 


COSDEN ANT) COMPANY (OF DELAW 
(Holding Company). 


514,444.06 


$15,012, 797.01 


63,835.09 


AREF). 


15, S48 2.82 


S63 807,400 59 


INCOME AND SURPLUS ACCOUNT FOR ELEVEN MONTHS ENDED NOV 1, 1910 


Surplus—as of Dec. 31, 1918. 
Add: 
Income : 
Dividends received from subsidiary companies 
Interest on bonds of and loans to subsidiary companies 
Miscellaneous income é 


Ieduct 
Expenditures: 
General and administrative expense 
Interest and discount 





Earnings 
Estimated amount of Federal income and excess profits tax 
for period Jan. 1, 1919, to Nov. 30, 1919. - 
Dividends paid .......... wud 


Net earnings—1! months, Jan. 1, 1919, to Nov: So, 119 
Surplus as of Nov. 30, 1919 
BALANCE SHEET NOV 0, min 
ASSETS 
Current assets 


Aecounts receivable 
Cash 


$46,004.17 
15.089. 88 


Securities owned in subsidiary ompanies 
Ist Mtg. S. F. ti& Conv: Gold Bonds of Costien & 
Co. (Okla.) dated Oct. 1, 1916, due Oct. 1, loz £5, 
3-Yr. 6% Conv: Gold Néted 6f Cosdei Oi] & 
Gas Co. dated July 1; 1916, due July 1, 19l9 





5.2002 000.00 


Stock owned in subsidiary companics 
Cosdern & Co. (of Okla.)j 1,150,461 slis. Com 305.00 
Cosden Oil & Gas Cé., 1,381,726 shs. Com. S 08,630.00 
Cosden Oil & Gas Co.; 694,011 shs. Pfd: Btk. 3,470,055.00 





Loans and amounts due from &ubsidiary companies 
Cosden & Co..... on , 2% 
Cosdeni O11} & Gas Compank..... 3% : 2 





Investments in other compaiiies (Seneca Coal Co.) Meeee 
Cash in hands of sinking fund tfuStee. 

Furniture and fixthres.:::. 

Deferred charges eaten 


LiIABILitiras 


. 1,400,006 Shares at $5.00. . 
680,007 Shares at $5.00. .; 


Preferred Stock authorized 
Unissued ......:. 


Total amount issued.. ; 719,398 Shares at $5.00, 
Less shares conyerteli into 
Commbn Stock:.. ea 400 


In treAsury....... ue wae 
: “02 shares at $5.00 


Outstanding in hands df public 718,801 Shares at $5.00 
Common Stock authorized 7,000,000 Shares at $5.00. 
UnminemeS on cccies ‘ ; . .2,535,479 Shares af $5.00. 





759, 647 


4,464,721 Shares ar $5.00..., 


Bonds ; 
Total amount issued 
Held by Cent. Unjon Tr 
Co. of N. Y., Trustee, 
for conversion of 15- 
Yr. Cony. S. F. Gold 
BondS  .... .sscesees 
In treasury. 





750,852 Shares at $5.00 


Shares at $5.00 
Gold Bonds, dated 





Outstanding in hands of public 
Bonded indebtedness: 15-Year Cony. S. 
July 1, 1917, due July 1, 1932 


Authorized 





Issued Caseue . . 
Redeemed through Monthly Sinking Fund pay 
ments and held by Trustee in Sinking Fund. .$1,706,000.00 
68,000.00 
198,500.00 


Converted into stock and canceled 
Owned by Cositn & Company 





Total amount outstanding nace Eee ee, Pern ee 


Current liabilities 
Accrued bond interest and taxes, including estimated amount 
of Federal Income and Excess Profits Tax................. 
Accounts payable ......cccecees $onbkeneseshacdee eons 
Dividends payable 





Deferred credits sigh bakeaye ehh edescedeae inamaoabiuennaks 
Surplus ........ 





19, 169.87 


107 COT 35 
$516,777.22 
550,365. 0S 
55 000.00 
2.484, 502.51 


3O 502.31 





$61,094.05 


144,500.00 


16, 130,990.00 


8.084,439.07 


125,000.00 
$9,167.18 
207.94 
26,555.00 





$7,000,000.00 
3, 403,035.00 


$2. O04, 965.00 


2,510.00 


$5,000, 000 .00 
12, 677,395.00 


* 


322,000.00 


799, 260.00 


$11,423,500.00 
10, 620, 500.00 


1, 972,500.00 


$321,895.57 
40,000.00 
641.65 


$2,500,847 .44 


19,862.87 


$2,320,710.31 





3,984,455.00 


18,523,345.00 


#%, 648,000.00 


2,320.710.31 


$333,622,013.24 








ee 
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Latest Earnings of the Railroads 


Compiled from Monthly Reports of Revenues and Expenses to Interstate Commerce Commis 




















Average 
Mileage 
-— Gross Revenue—. -—Operating Income—, Oper’t'd -— perating Income—~ 
March, March, During Thre Ended March, 
1920. Increase. 1920. Increase. NAME OF ROAD. Period. 1920 20 Increase. 
$823,405 $12,512 $146,081 $96,921..Alabama Great Southern.............00 ec eee 312 $2.606,6 015 $258,780 
16,075,181 3,580,971 2,114,333 836,980 .. Atchison, Topeka & Santa Fe................ 8,723 53,043,8 4 8,602,973 
5,957,249 157,857 842,676 ee «See CORRE BO. a os ok occa sc wwsieesewses 4,891 19,338, 6 1,380.664 
$16,762,299 $4,426,162 SI7-G08 }8=6S LO TOO; : athena &. Gio. «6. oiiscck ccccccscwccecccecs 5,153 $48.711.! 20 $4,898,507 
606,573 *55,549 *139,634 WTe ee ceeememmer & Lake ries... cc ciccscc ct sccacéaw 217 1,879, 12 *119,221 
6,216,164 1,289,156 *646,244 a NE a reer ere 2,304 17,464 28 *2,040,620 
1,555,998 465,768 124,737 155,176 ..Buffalo, Rochester & Pittsburgh............ 589 4,10 16 6,343 
2,073,346 834,659 264,185 ee ne OE CONE ov osess cde das cescebnees 1,924 6.4¢ 111 908,190 
444,389 10,440 *133,542 "30,557 . .Central of New En@land. ..........cccseccs cen 301 1,2 852 *498 344 
3,878,510 800,823 98,367 Brees . Central of Mew Jersey... <.so0 ss iccessncccosss« 686 10,7 171 *1,232,972 
531,000 133,228 *75,818 i : aE VORIMONIES 5 6 k.c.ci-0s ce ens sesneav deeded 413 1,446,4 160 *210,515 
6,200,033 928,213 778,265 170,029 ..Chesapeake & Ohio lines........,....-.0002. 2,516 8.856.9 167 697,392 
2,197,265 298,098 212,013 ee = Re A NO 5a ooo oon eke hin c Backed ¥60% 1,050 6.78 93 160,141 
2,311,008 504,150 82,667 482.565 ..Chicago & Eastern Illinois. .........0cceccee 1,131 7,301, 61 1,545,438 
887,604 79,610 150,969 Se a ENS oo, a. os naw vain ile a6 mi ee abe rR ees 269 654 677 *60.877 
1,638,790 59,041 *83,398 *203,538 ..Chicago Great Western............ccccecee. 1,496 3 
1,123,670 271,682 *35,591 *124,642..Chicago, Indianapolis & Louisville............ 654 4¢ 80 
13,114,063 2,038,306 1,754,515 1,936,331 ..Chicago, Milwaukee & St. Paul.............. 10,628 2 76 
11,433,269 1,398,608 851,571 eee. <ceenmO Ge MOrenwWers «.oi6ccs ccccccssecsassae 8,090 7 7,278 
476,287 115,754 120,120 96,062 ..Chicago, Rock Island & Gulf............... 163 ) 622 
9,874,475 1,771,149 761,195 336,164. .Chicago, Rock Island & Pacific.............. 7,595 9 22 
2,150,325 53,854 130,326 *39,572..Chicago, St. Paul, Minn. & Omaha............ 1,749 T.b7 264 ‘ 
1,470,822 140,183 198,948 104,237 ..Cincinnati, New Orleans & Texas Pacific..... 337 4,7 ISB 170,071 
7,046,588 1,919,703 2,106,716 1,824,751 ..Cleveland, Cincinnati, Chattanooga & St. Louis 2,408 21 956 3,810,073 
987,908 *65,119 141,786 PEt « SeeeNe Gt. SOULROPR.. 6) <i ook ic ckacccncdsaces 1,099 4 948 255,813 
5,082,371 *193,281 *264,945 *842.418 ..Delaware, Lackawanna & Western........... 956 16, 6,86 *2,442,733 
2,711,059 478,938 494,618 ie ; «cere: Me Rid Grae. 6 aes. c.5.0 6 ceie ge codee 2,585 9,01 2,067 1,482,654 
127,024 *24,182 *193,205 a Pe er 292 f 2 *93,221 
207,471 *5.147 *295,467 *167,471.. Duluth, Missabe & Northern................. 407 199 *387,845 
1,003,102 *33,693 94,428 “271 400... EA Paso & Southwestern: ......ccicccccccccuss 1,027 f 250 *59,435 
1,979,242 140,462 455,109 2270 ..Elgin, Joliet & Eastern. .........s0066 832 872 *219,117 
8,500,417 2,061,283 491,104 ES Beas erin ree rere rere rire 1,989 23, 094 434,073 
1,315,134 325,002 494,105 Ee «eee. WOR COOKE soca sdineseduedecevietans 764 3,992.8 } 12 1,129,103 
880,284 60,319 31,368 *134,276. .Fort Worth & Denver City.............006: 454 *153,566 
1,466,657 393,609 366,497 es SAG WON 5.85% wie estas le 4.0 mses poaes bream 350 { *159,084 
7,713,119 301,168 *726,165 P< RONON, PUGNOONDD on 5 d.c k 065. d.0 4.04 pcramidc dda mieasitce 8.175 2 *1,386,138 
2,101,389 696,681 199,419 157,335 ..Gulf, Colorado & Santa Fe...........ccseees 1,907 f 00 286,636 
1,117,081 616,891 98,499 et I WN onc s Kewanee edema sane euue 350 29 913,674 
11,062,242 2,734,383 1,098,629 IEE IE: SN soo eso 006k Dedin lwleowacetovaions 4,799 { 74 959,549 
704,748 236,556 *73,634 eo ee a rr 120 y ) 77,233 
1,261,696 228 509 *477,125 *140,711..International & Great Northern............. 1,159 1, 80 271,682 
1,351,857 239,080 88,348 Beton ~. Ramen City BOmEGiis oo. ois c ccsisccnss caaese 774 { 482,246 
751,267 *24,088 41,170 29,110 ..Lake Erie & Western...............:. 741 / 154,790 
5,613,533 1,333,860 257,832 SRM 5 SEMIN WIEON 8.65 po ks siasidcawm 6am Sis 650m ie 1,435 ¢ *1,458,814 
1,745,818 73,024 *211,747 PE CR EMRE bc. x os asides actddwanens acer 398 i *792,140 
1,640,203 209,127 509,403 263,126 ..Los Angeles & Salt Lake................ 1,148 1, 220 375, 
9,275,448 480,896 473,038 *689,936 . .Louisville & Nashville. ................0008- 5,04) 9, 133 283 
1,340,453 1,775 *378,3886 EE GAINED a argc dscns cos caaseisnseeeane 1,216 ( 70 5 
7,296,956 1,663,146 1,607,541 Tea < ME, CUIBUE oan o:c.0. sie on ein onside wrseusiens 1,862 651 
1,204,628 192,995 7,601 27000... mmmeanolia & St. Lewis oc. ccccccscccccss ss 1,646 4 
2,433,309 *6§00,273 *636,910 *656,373 ..Minneapolis, St. Paul & Sault Ste. Marie...... 4,243 j 
8,008,851 1,271,487 *45,388 DE ge? BUMMER aca cde dca as ces naasaweds i» to y 
1,510,674 342,511 *15,592 po ee eee ee Men Gs 1,052 f f 
1,723,690 190,199 136,977 254,149..Nashville, Chattanooga & St. Louis........ 1,247 034 
22,831,133 *599,587 *797,391 PRT cee DON GINO ok kin ccm asedcdnienanis-s 6,069 76,7 2 
2,346,256 310,395 675,949 179,029..New York, Chicago & St. Louis ....... 574 1306 
9,092,874 1,440,546 *214,653 *300,883..New York, New Haven & Hartford....... 965 ( 19 
648,211 70,626 *266,340 *162,964..New York, Ontario & Western............ 7 569 2s 
641,456 19,281 20.805 *73,254..New York, Philadelphia & Norfolk.........5. 121 187 
759,188 192,930 119,838 93,830..Norfolk Southern .......... Pn be Rawat 905 007 
4,804,575  *1,039,816  *1,653,396 *2,526,797..Norfolk & Western...............0ceeeee- 2,201 7,87 17,001 = *3,210,185 
8,247,856 824,855 *86,230 “$68,148 ..Northern Pacific..........<..... 6,65! 2 Y *642,418 
496,390 113,956 44,766 92.607 .. Northwestern Pacific... cccccccssccssececes 538 33 200,696 
41,114,741 6,050,706 *2 462,399 *3,449,496. .Penn. Co. and Penn. Railroad, combined...... 7,259 132 14,3 8,015 
2,954,223 372,412 154,175 ZO 1 Ote. «Pere Marquette ..o.ccccccecsees Se ee ee 2,230 734 *751,417 
7,175,090 2,634,061 601,222 1,718,219. . Philadelphia @ Reading. ..0.00....c00cssc008 1,126 18 2,047,947 
3,527,796 705,680 956,543 509,082. .Oregon Short Line......... ig, fo pinche ce AL 2,347 11,19 79,354 2,223,338 
2,840,964 496,017 561,554 378,644. .Oregon-Wash., Railroad & Nav........... 2,141 { 854 1,126,655 
651,809 279,684 *96,028 Se Rie «Penne Ee BOOS VO gins ski ccc seasences 772 1,956 SBS 318,276 
2,518,196 104,275 79,959 68,696 ..Pittsburmh & Lake Erie........cccccsccccces 224 8,555 ),085 *603,350 
7,262,462 1,348,989 1,509,376 704801 . «St. Loule-Sam Premeieed . ..c.occsccccvccccess 4,761 21,472.€ 7 1,545,192 
4,111,950 413,173 *33,548 RT SUOOIEO BAF DANG oii c oso c.5 0c cc d0k css d adds 3,563 13,166,754 869,704 
11,879,410 2,409,649 1,906,472 eR CEE CPOE CERT OCT TEE Cr re 6,971 37,404,5€ 4,305,260 
16,142,271 2,809,127 2,531,276 2,008,157 ..Southern Pacific ....... errr reer ree ‘ 7,088 16,641,7 2,190,928 
633,021 36,725 133,695 35,172... Spokane, Portland & Seattle .............0.. 538 2,004 205,765 
3,115,811 522,212 145,558 cen. I OR EIS ae dice wae ars cea aes dienauewa 1,946 84 877, 51¢€ 
793,922 243,778 158,193 110,902 ..Toledo, St. Louis & Western...............65 454 245,712 
9,167,611 765,242 2,646,610 PO oR DINE: oii. sorts es iatnehesiauacenasiae 3,614 2,832,669 
Se ie Re 669,333 15,144..Union Railroad of Pennsylvania............. 40 *451,361 
1,330,77 639,929 342,534 Tea PE, a5 ep as ee adnondad swacdsceeaanwane 523 894,001 
4,373,593 868,316 72,838 I EI oer ee ark dna a arpa uatks gern oudiate 2,472 ) : 266,357 
885,341 111,041 *209,136 119,587 ..West Jersey & Seashore......6...0...005 diac 361 *873,155 401,709 
1,440,572 402,166 91,056 229,157..Western Maryland............. ee ee ae 797 *280,304 188,312 
949,719 187,037 100,518 200,607 .. Western Pacific......... Saba cal coxa. auararebace ancl ciate 1,011 629,544 681,372 
1,039,054 342,282 *26,226 B7AG® ... Wheeling & Lae Brie aoc cies ccc cs cccscave 511 11,273 467,874 
2,423,195 535,137 403,014 88,150. . Yazoo & Miss. Valley. . s@meerr....... errr e 1,381 7,449.3 1,266,628 383,717 
* Decrease. 


News Notes 


T a meeting of the Trustees of the New York 
Life Insurance and Trust Company, held on 


From the Field 


HE United States Mortgage and Trust Company 
of New York has been appointed transfer agent 


Friday, Edwin G. Merrill was elected President to 
succeed the late Walter Kerr. Mr. Merrill was for 
eight years President of the Union Trust Company 
of New York prior to its consolidation with the 
Central Trust Company, and was Vice Chairman 
and Vice President of the Central Union Trust 





HE United States Mortgage and Trust Company 

has been designated Trustee under the itident- 
ure given by the Delaware and Hudson Company 
to secure its $10,000,000 ten-year 7 per cert. secured 
gold bonds. 


{ {920 


of the preferred and common stock of the Archbald 
Coal Corporation. 


ROOKE, SMITH & FRENCH, INC., of Detroit, 

advertising agents, announce the establishment 
of a merchandising department, in charge of Wal- 
ter J. Munro. 








REVISED ownership certificate guide for use 
in the preparation of income tax ownership 
certifi¢ates, which are required to bé attached to 
dividend coup6ns er checks of non-resident foreign 





of Finance 


corporati¢ ipons of corporation 
been issued by the 
n New York. There 


of owners and more 


and foreig 
National Ba 
are ten diffe 


than thi filling in the owne 


ship ec Gate guide simplifies the 

work. 

‘ge United § gage & Trust Company 
in tl] t has prepared and cer- 

tified as to ger thirty municipal bond 

issues aggreg 100, and including $1,- 


200,000 tempo 
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The world-famous 
Palace of Justice at Brussels—a monument 
te the Belgian spirit of stability amd progress 


ae per grr tee * 
fae ag ei at 

aun 
/ +4 


y 4; 


TNS : 
Ae 7] 4 
~_ iP 
WTS 
ali - ae 


Belgium’s Amazing Progress 


ELGIUM is an inspiring example of 
B the quick recovery of a war-torn 
country. Commerce, industry, trans- 
portation, and finance—the founda- 
tions of a nation’s wealth—are being 
rapidly restored to the normal. 


Belgium is at work. Belgium is pro- 
ducing. Her industries are, on an 
average, operating at about 75 per 
cent. of their pre-war capacity. Coal 
production is keeping pace with the res- 
toration and expansion of her factories. 


Belgium’s commercial progress is re- 
markable. Her exports to Holland, 
France, Italy and Germany now sur- 
pass her imports. With England, she 
is approaching a balance of trade. By 
the end of 1920 it is expected that 
Belgium will have the advantage of 
a favorable trade balance. 


Belgium is one of America’s best cus- 
tomers. She is already buying from 


us as much as before the war. 


Belgium’s railroads, destroyed by the 
war, have been practically recon- 
structed, and freight and passenger 
traffic are moving freely. 


The highly cultivated lands of Belgium 
are again producing their crop-quotas. 


Belgium is nearly on her feet finan- 
cially. Under the Peace Treaty she 
has a prior claim of 2,500,000,000 
francs on the German indemnity. 


This Company’s office in Brussels was 
established to be of the fullest possi- 
ble service to both American and 
Beigian interests during the work of 
rehabilitation and in the greater ac- 
tivities of the future. 


Guaranty Trust Company of New York 
140 Broadway 


Fifth Avence and 44th Street 
Lonpown LiverProo. 


Capital and Surplus $50,000,000 


Madisoa Avenue and 6och Stseet 


Paris 


268 Grand Street 
Havre BrusszLs 


Resources over $800,000,000 





























Arsenio Jose Froes & Co., Inc. 


(Incorporated in 19156) 


82, Cumulative Participating Preferred Stock 


Fully Paid and Non-Assessable 


The Company manufactures and imports the well-known Madeira 
Hand-Made Embroideries. Branches are maintained in nearly every 
foreign country. 

Net profits on estimated business for this year, on basis of last year’s 
earnings, are conservatively computed at $171,967, or 38% times 
dividend requirements on this issue 

The Company, in offering this stock direct, effects a saving of 
underwriting charges which accrues to the benefit of the shareholders 
The management invites scrutinizing investigation of its business and 
its conduct of the Company's affairs. 

These Preferred Shares participate equally with the Common, up to 
12%, after an amount equal to the preferred dividend has been paid 
upon the Common. 


Write for descriptive booklet or call at the 
company’s offices and investigate this issue. 


Price $10 Per Share 
With a 50% Common Stock Bonus 
ARSENIO JOSE FROES & CO., Inc. 


165 Broadway, New York 

















| News at Your Summer Home 


UBSCRIBE for the daily and Sunday editions 

of The New York Times to be sent to you while 

away this Summer, in order that you may have the news 
of world events from day to day. 


Three months 
Two months 
One month... .... 


Subscription Rates: 





Subscription Department 


Che New York Cimes 


TIMES SQUARE NEW YORK 
Telephone Bryant 1000 




















